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NOTICE OF 2011 ANNUAL MEETING OF SHAREHOLDERS

March 1, 2012

To the Shareholders of Astrotech Corporation:

You are cordially invited to attend the Annual Meeting of Shareholders for Astrotech Corporation (the �Company� or �Astrotech�) to be held at 401
Congress Ave, Suite 1650, Austin, TX 78701 on March 29, 2012, at 9:00 a.m. (Central time). Information about the meeting, the nominees for
directors, and the proposals to be considered are presented in this Notice of Annual Meeting and the proxy statement on the following pages. At
the meeting you will be asked to consider and vote on the following matters:

(i) to elect six directors to the Company�s Board of Directors;

(ii) to ratify the appointment of Ernst & Young as independent auditors for the Company;

(iii) to approve a reverse stock split of the Company�s common stock in a ratio to be determined by the Board of Directors; and

(iv) to transact any other business properly brought before the meeting.
The Board of Directors has approved these proposals and the Company urges you to vote in favor of these proposals and such other matters as
may be submitted to you for a vote at the meeting. The Board of Directors has fixed the close of business on February 8, 2012 as the record date
for determining shareholders entitled to notice of, and to vote at, the Annual Meeting.

This proxy statement and accompanying proxy card are being mailed to our shareholders along with the Company�s Annual Report on Form
10-K for the fiscal year ended June 30, 2011 and Quarterly Report on Form 10-Q for the period ended December 31, 2011. Voting can be
completed by returning the proxy card, through the telephone at 1-866-390-5376 or online at www.proxypush.com/ASTC. Further detail can be
found on the proxy card and in the �Voting of Proxies� section included below. Please refer to the Company�s Form 10-K filed on September 20,
2011 which has been incorporated herein by reference, for the Company�s officer and director compensation information, including the
Company�s compensation discussion and analysis.

Important notice regarding the availability of proxy materials of the shareholder meeting to be held on March 29, 2012: the proxy
statement, Form 10-K and Form 10-Q are available at http://www.astrotech.com/investors/proxy-statements.

Thank you for your assistance in voting your shares promptly.

By Order of the Board of Directors,

John M. Porter

Senior Vice President

Chief Financial Officer

and Secretary
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YOUR VOTE IS IMPORTANT. WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE MEETING, PLEASE MARK,
SIGN, AND DATE THE ENCLOSED PROXY AND RETURN IT IN

THE ENCLOSED ENVELOPE TO ASSURE THAT YOUR SHARES ARE REPRESENTED AT

THE MEETING. IF YOU ATTEND THE MEETING, YOU MAY VOTE IN PERSON IF YOU WISH

TO DO SO, EVEN IF YOU HAVE PREVIOUSLY SUBMITTED YOUR PROXY.
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PROXY STATEMENT

GENERAL INFORMATION

This proxy statement is furnished in connection with the solicitation by the Board of Directors of Astrotech Corporation, (the �Company� or
�Astrotech�) a Washington corporation, of proxies to be voted at the Annual Meeting of Shareholders to be held on March 29, 2012, at 9:00 a.m.
(Central time) at 401 Congress Ave, Suite 1650, Austin, Texas 78701 (the �Annual Meeting�). This proxy statement, the accompanying proxy
card, the Form 10-K for the fiscal year ended June 30, 2011 and the Form 10-Q for the period ending December 31, 2011 are being distributed to
shareholders on or about March 1, 2012.

At the meeting you will be asked to consider and vote on the following matters:

(i) to elect six directors to the Company�s Board of Directors;

(ii) to ratify the appointment of Ernst & Young as independent auditors for the Company;

(iii) to approve a reverse stock split of the Company�s common stock in a ratio to be determined by the Board of Directors; and

(iv) to transact any other business properly brought before the meeting.
Internet Availability of Proxy Materials

In addition to mailing paper copies of the Company�s proxy statement, annual report on Form 10-K for the fiscal year ended June 30, 2011 and
quarterly report on Form 10-Q for the period ending December 31, 2011, Astrotech is making these materials available to its shareholders via the
Internet. The proxy statement, annual report on Form 10-K for the fiscal year ended June 30, 2011 and quarterly report on Form 10-Q for the
period ending December 31, 2011 are available free of charge at http://www.astrotech.com/investors/proxy-statements.

Record Date and Voting Securities

The Board of Directors has fixed the close of business on February 8, 2012 as the record date for the determination of shareholders entitled to
notice of, and to vote at, the Annual Meeting. As of the record date, there were 19,376,800 outstanding shares of Astrotech�s common stock, no
par value, including 674,313 shares of restricted stock with voting rights. Holders of common stock and restricted stock with voting rights are
entitled to notice of the Annual Meeting and to one vote per share of common stock owned and restricted stock with voting rights granted as of
the record date at the Annual Meeting. No shareholder shall be allowed to cumulate votes.

Proxies

The Board of Directors is soliciting a proxy in the form accompanying this proxy statement for use at the Annual Meeting and will not vote the
proxy at any other meeting. Mr. Thomas B. Pickens III is the person named as proxy on the proxy card accompanying this proxy statement and
is who the Board of Directors has selected to serve in such capacity. Mr. Pickens is Chairman of the Board of Directors and Chief Executive
Officer.

Revocation of Proxies

Each shareholder giving a proxy has the power to revoke it at any time before the shares represented by that proxy are voted. Revocation of a
proxy is effective when the Secretary of the Company receives either (i) an instrument revoking the proxy or (ii) a duly executed proxy bearing a
later date. Additionally, a shareholder may change or revoke a previously executed proxy by voting in person at the Annual Meeting.

Voting of Proxies

Because many Astrotech shareholders are unable to attend the Annual Meeting, the Board of Directors solicits proxies to give each shareholder
an opportunity to vote on all matters scheduled to come before the meeting as
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set forth in this proxy statement. Shareholders are urged to read carefully the material in this proxy statement and vote through one of the
following methods:

1. Fully completing, signing, dating and timely mailing the proxy card;

2. Calling 1-866-390-5376 and following the instructions provided on the phone line; or

3. Accessing the internet voting site at www.proxypush.com/ASTC and following the instructions provided on the website.
Please keep your proxy card with you when voting via the telephone or internet. All proxies must be submitted by 5:00 p.m. (Eastern Time) on
March 28, 2012 in order to be counted. Each proxy card that is (a) properly executed, (b) timely received by the Company before or at the
Annual Meeting, and (c) not properly revoked by the shareholder pursuant to the instructions above will be voted in accordance with the
directions specified on the proxy and otherwise in accordance with the judgment of the persons designated therein as proxies. If no choice is
specified and the proxy is properly signed and returned, the shares will be voted by the Board appointed proxy in accordance with the
recommendations of the Board of Directors.

Vote Required for Quorum

The holders of at least a majority of all issued and outstanding shares of common stock entitled to vote at the Annual Meeting, whether present
in person or represented by proxy, will constitute a quorum.

Vote Required for Director Elections

The election of the six directors requires the vote of a plurality of the shares of common stock represented at the meeting. Abstentions will have
no effect on the election of directors since only votes �For� or �Against� a nominee will be counted.

Vote Required for Auditor Ratification

The vote of the majority of the outstanding shares of common stock, present (in person or by proxy) and entitled to vote at the meeting is
required to ratify the appointment of Ernst & Young as independent registered public accountants for the Company (Proposal 2). Abstentions
will be the equivalent of an �Against� vote for Proposal 2.

Vote Required for Reverse Stock Split

The affirmative vote of a majority of all issued and outstanding shares of common stock is required to approve the Reverse Stock Split (Proposal
3). Abstentions will be the equivalent of an �Against� vote for Proposal 3.

Method of Tabulation and Broker Voting

One or more inspectors of election appointed for the meeting will tabulate the votes cast in person or by proxy at the Annual Meeting, and will
determine whether or not a quorum is present. The inspectors of election will treat abstentions as shares that are present and entitled to vote for
purposes of determining the presence of a quorum and for purposes of determining the approval of any matter submitted to the shareholders for a
vote.

Many of the Company�s shares of common stock are held in �street name,� meaning that a depository, broker-dealer or other financial institution
holds the shares in its name, but such shares are beneficially owned by another person. Generally, a street name holder must receive direction
from the beneficial owner of the shares to vote on issues other than routine shareholder matters such as the ratification of auditors. If a broker
indicates on a proxy that it does not have discretionary authority as to certain shares to vote on a particular matter, those shares will not be
considered present and entitled to vote at the Annual Meeting for such matter. For Proposal 1, only votes �For� or �Against� a nominee will be
counted, so broker non-votes will have no effect on determinations of plurality for that proposal. Proposal 2 is considered a �routine�
matter, so brokers will be able to vote uninstructed shares on that proposal. For Proposal 3, broker non-votes will have the same
practical effect as votes against the proposal, because the vote of a majority of all outstanding shares of common stock is required for
that proposal to pass.
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Form 10-K

Shareholders may obtain, without charge, a copy of the Company�s 2011 Annual Report on Form 10-K for the fiscal year ended June 30, 2011 as
filed with the Securities and Exchange Commission (�SEC�) on September 20, 2011. In addition, shareholders may obtain, without charge, a copy
of the Company�s Quarterly Report on Form 10-Q for the period ended December 31, 2011 as filed with the SEC on February 3, 2012. For
copies, please contact Investor Relations at the address of the Company�s principal executive office: Astrotech Corporation, 401 Congress Ave,
Suite 1650, Austin, Texas 78701. The Form 10-K and Form 10-Q are also available through the SEC�s website at www.sec.gov and through the
Company�s website at http://www.astrotech.com/investors/proxy-statements.

GOVERNANCE OF ASTROTECH

The Company�s business affairs are managed under the direction of our Board of Directors in accordance with the Washington Business
Corporation Act and the Amended and Restated Articles of Incorporation and Bylaws of the Company. The role of the Board of Directors is to
effectively govern the affairs of the Company for the benefit of the Company�s shareholders and other constituencies and to ensure that
Astrotech�s activities are conducted in a responsible and ethical manner. The Board of Directors strives to ensure the success of the Company
through the election and appointment of qualified management, which regularly keeps members of the Board of Directors informed regarding
the Company�s business and industry. The Board of Directors is committed to the maintenance of sound corporate governance principles.

The Company operates under corporate governance principles and practices that are reflected in a set of written Corporate Governance Policies
which are available on the Company�s website at www.astrotechcorp.com, �For Investors.� These include the following:

� Code of Ethics and Business Conduct

� Code of Ethics for Senior Financial Officers

� Shareholder Communications with Directors Policy

� Complaint and Reporting Procedures for Accounting and Auditing Matters

� Audit Committee Charter

� Compensation Committee Charter

� Corporate Governance and Nominating Committee Charter
Code of Ethics and Business Conduct

The Company�s Code of Ethics and Business Conduct applies to all directors, officers, and employees of Astrotech. The key principles of this
code include acting legally and ethically, speaking up, getting advice, and dealing fairly with the Company�s shareholders. The Code of Ethics
and Business Conduct is available on the Company�s website at www.astrotechcorp.com and is available to the Company�s shareholders upon
request. The Code of Ethics and Business Conduct meets the requirements for a �Code of Conduct� under NASDAQ rules.

Code of Ethics for Senior Financial Officers

The Company�s Code of Ethics for Senior Financial Officers applies to the Company�s Chief Executive Officer, Chief Financial Officer, Chief
Accounting Officer, and other designated senior financial professionals. The key principles of this Code include acting legally and ethically,
promoting honest business conduct, and providing timely and meaningful financial disclosures to the Company�s shareholders. The Code of
Ethics for Senior Financial Professionals is available on the Company�s website at www.astrotechcorp.com and is available to the Company�s
shareholders upon request. The Code of Ethics for Senior Financial Professionals meets the requirements of a �Code of Ethics� under SEC rules.
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Shareholder Communications with Directors Policy

The Company�s Shareholder Communications with Directors Policy provides a medium for shareholders to communicate with the Board of
Directors. Under this policy, shareholders may communicate with the Board of Directors or specific Board members by sending a letter to
Astrotech Corporation, Shareholder Communications with the Board of Directors, Attn: Secretary, 401 Congress Ave, Suite 1650, Austin, Texas
78701. Such communications should specify the intended recipient or recipients. All such communications, other than unsolicited commercial
solicitations, will be forwarded to the appropriate director, or directors, for review.

Complaint and Reporting Procedures for Accounting and Auditing Matters

The Company�s Complaint and Reporting Procedures for Accounting and Auditing Matters provide for the (i) receipt, retention, and treatment of
complaints, reports, and concerns regarding accounting, internal accounting controls, or auditing matters and (ii) the confidential, anonymous
submission of complaints, reports, and concerns by employees regarding questionable accounting or auditing matters. Complaints may be made
to a toll-free independent �Integrity Helpline� telephone number and to a dedicated e-mail address. Complaints received are logged by the
Company�s external legal counsel, communicated to the Company�s Audit Committee, and investigated under the direction of the Company�s
Audit Committee. In accordance with Section 806 of the Sarbanes-Oxley Act of 2002, these procedures prohibit the Company from taking
adverse action against any person submitting a good faith complaint, report, or concern.

The Board of Directors Role in Risk Oversight

The Board of Directors strives to balance the risk and return ratio for all Astrotech stakeholders. In doing so, management maintains regular
communication with the Board of Directors, both on a formal and informal basis. This includes conversations on the state of the business, the
industry and the overall economic environment with Astrotech management during formal Board of Directors meetings, formal Committee
meetings and in more frequent informal conversations. Additionally, the Board of Directors utilizes its Committees to consider specific topics
which require further focus, skill sets and/or independence, such as the Audit Committee and the Compensation Committee.

Committees of the Board of Directors

During fiscal year 2011, the Board of Directors had three standing committees: an Audit Committee, a Compensation Committee and a
Corporate Governance and Nominating Committee. Each such committee currently consists of three persons and each member of the Audit,
Compensation and Corporate Governance and Nominating Committees is required at the minimum to meet the independence requirements of
the Nasdaq�s Listing Rules.

The Corporate Governance and Nominating Committee, the Audit Committee and the Compensation Committee have adopted a charter that
governs its authority, responsibilities and operation. The Company periodically reviews, both internally and with the Board of Directors, the
provisions of the Sarbanes-Oxley Act of 2002, and the rules of the SEC and NASDAQ regarding corporate governance policies, processes and
listing standards. In conformity with the requirement of such rules and listing standards, we have adopted a written Audit Committee Charter, a
Compensation Committee Charter, and a Corporate Governance and Nominating Committee Charter, each of which may be found on the
Company�s web site at www.astrotechcorp.com under �For Investors� or by writing to Astrotech Corporation, 401 Congress Avenue, Suite 1650,
Austin, Texas 78701, Attention �Investor Relations� and requesting copies.

The Corporate Governance and Nominating Committee

The Corporate Governance and Nominating Committee was created by the Board of Directors. The Corporate Governance and Nominating
Committee is comprised solely of independent directors that meet the requirements of NASDAQ and SEC rules and operates under a written
charter adopted by the Corporate Governance and Nominating Committee and approved by the Board of Directors. The charter is available in
the �For Investors� section of the Company�s web site at www.astrotechcorp.com. The primary purpose of the Corporate
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Governance and Nominating Committee is to provide oversight on the broad range of issues surrounding the composition and operation of the
Board of Directors, including identifying individuals qualified to become Board of Directors members and recommending director nominees for
the next Annual Meeting of Shareholders. As of the end of fiscal year 2011 the Corporate Governance and Nominating Committee consisted of
Mr. Adams (Chairman), Ms. Manning and Mr. Oliva. During fiscal year 2011, the Corporate Governance and Nominating Committee met twice.

Director Nomination Process

Astrotech�s six director nominees were approved by the Board of Directors in February 2012 after considering the recommendation of the
Corporate Governance and Nominating Committee. The Company�s Articles of Incorporation provide that, with respect to any vacancies or
newly created directorships, the Board of Directors will nominate individuals who receive a majority vote of the then sitting directors.

Regarding nominations for directors, the Corporate Governance and Nominating Committee identifies nominees in various ways. The Corporate
Governance and Nominating Committee considers the current directors that have expressed interest in, and that continue to satisfy, the criteria
for serving on the Board of Directors. Other nominees may be proposed by current directors, members of management, or by shareholders. From
time to time, the Corporate Governance and Nominating Committee may engage a professional firm to identify and evaluate potential director
nominees. Regarding the skills of the director candidate, the Corporate Governance and Nominating Committee considers individuals with
industry and professional experience that complements the Company�s goals and strategic direction. The Corporate Governance and Nominating
Committee has established certain criteria it considers as guidelines in considering nominations for the Board of Directors. The criteria include:

� the candidate�s independence;

� the candidate�s depth of business experience;

� the candidate�s availability to serve;

� the candidate�s integrity and personal and professional ethics;

� the diversity of experience and background relative to the Board of Directors as a whole; and

� the need for specific expertise on the Board of Directors.
The above criteria are not exhaustive and the Corporate Governance and Nominating Committee may consider other qualifications and attributes
which they believe are appropriate in evaluating the ability of an individual to serve as a member of the Board of Directors. In order to ensure
that the Board of Directors consists of members with a variety of perspectives and skills, the Corporate Governance and Nominating Committee
has not set any minimum qualifications and also considers candidates with appropriate non-business backgrounds. Other than ensuring that at
least one member of the Board of Directors is a financial expert and a majority of the Board of Directors meet all applicable independence
requirements, the Corporate Governance and Nominating Committee looks for how the candidate can adequately address his or her fiduciary
requirement and contribute to building shareholder value. With regards to diversity, the Company does not have a formal policy for the
consideration of diversity in Board of Director candidates, but Company practice has historically considered this in director nominees and the
Company expects to continue to in future nomination and review processes.

For purposes of the 2012 Annual Meeting, the Governance and Nominating Committee will consider any nominations received by the Secretary
from a shareholder of record on or before November 1, 2012 (the 120th calendar day before the one-year anniversary date of the release of these
proxy materials to shareholders). Any such nomination must be made in writing, must be accompanied by all nominee information that is
required under the federal securities laws and must include the nominee�s written consent to be named in the Proxy Statement. The nominee must
be willing to allow the Company to complete a background check. The nominating shareholder must submit their name and address, as well as
that of the beneficial owner, if applicable, and the class and number of shares of Astrotech common stock that are owned beneficially and of
record by such shareholder and such beneficial owner. Finally, the nominating shareholder must discuss the nominee�s qualifications to serve as a
director.
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The Audit Committee

The Audit Committee is composed solely of independent directors that meet the requirements of NASDAQ and SEC rules and operates under a
written charter adopted by the Audit Committee and approved by the Board of Directors. The charter is available on the Company�s web site
which is www.astrotechcorp.com. The Audit Committee is responsible for appointing and compensating a firm of independent registered public
accountants to audit the Company�s financial statements, as well as oversight of the performance and review of the scope of the audit performed
by the Company�s independent registered public accountants. The Audit Committee also reviews audit plans and procedures, changes in
accounting policies, and the use of the independent registered public accountants for non-audit services. As of the end of fiscal year 2011, the
Audit Committee consisted of Mr. Oliva (Chairman), Mr. Russler, and Ms. Manning. During fiscal year 2011, the Audit Committee met seven
times. The Board of Directors has determined that John A. Oliva, Daniel T. Russler, Jr. and Sha-Chelle Manning met the qualification guidelines
as an �audit committee financial experts� as such term is defined in Item 407(d)(5)(ii) of Regulation S-K promulgated by the SEC.

Audit Committee Pre-Approval Policy and Procedures

The Audit Committee is responsible for appointing, setting compensation for, and overseeing the work of Ernst & Young, the Company�s
independent registered public accountants. Audit Committee policy requires the pre-approval of all audit and permissible non-audit services to
be provided by independent registered public accountants in order to assure that the provision of such services does not impair the auditors�
independence. The policy, as amended, provides for the general pre-approval of specific types of services and gives detailed guidance to
management as to the specific audit, audit-related, and tax services that are eligible for general pre-approval. For both audit and non-audit
pre-approvals, the Audit Committee will consider whether such services are consistent with applicable law and SEC rules and regulations
concerning auditor independence.

The policy delegates to the Chairman of the Audit Committee the authority to grant certain specific pre-approvals; provided, however, that the
Chairman of the Audit Committee is required to report the granting of any pre-approvals to the Audit Committee at its next regularly scheduled
meeting. The policy prohibits the Audit Committee from delegating to management the Audit Committee�s responsibility to pre-approve services
performed by the independent registered public accountants.

Requests for pre-approval of services must be detailed as to the particular services proposed to be provided and are to be submitted by the CFO.
Each request generally must include a detailed description of the type and scope of services, a proposed staffing plan, a budget of the proposed
fees for such services, and a general timetable for the performance of such services.

The Report of the Audit Committee can be found in this proxy statement following the Proposal 2 description.

The Compensation Committee

The Compensation Committee is composed solely of independent directors that meet the requirements of NASDAQ and SEC rules and operates
under a written charter adopted by the Compensation Committee and approved by the Board of Directors in May 2004, and amended in May
2005. The charter is available on the Company�s web site, which is www.astrotechcorp.com. The Compensation Committee is responsible for
determining the compensation and benefits of all executive officers of the Company and establishing general policies relating to compensation
and benefits of employees of the Company. The Compensation Committee also administers the Company�s 2008 Stock Incentive Plan, the 1994
Stock Incentive Plan, and the 1995 Directors� Stock Option Plan in accordance with the terms and conditions set forth in those plans. As of the
end of fiscal year 2011, the Compensation Committee consisted of Mr. Russler (Chairman), Mr. Readdy, and Mr. Oliva. During fiscal year
2011, the Compensation Committee met twice.

Astrotech�s Compensation Committee reviewed and discussed with management the Compensation Discussion and Analysis required by item
402(b) of Regulation S-K and, based on such review and discussion, recommended to the Board of Directors that such Compensation Discussion
and Analysis be included in Form 10-K for fiscal year ended June 30, 2011. The report of the Compensation Committee is set forth in the Form
10-K filed with the SEC on September 20, 2011.
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Director Attendance at Annual Shareholders Meeting

The Board of Directors members are expected to attend the Annual Shareholders Meeting. All of the members of the Board of Directors who are
standing for election attended last year�s Annual Meeting of Shareholders held on April 20, 2011.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires the Company�s directors and executive officers and persons who beneficially own
more than 10% of the Company�s common stock to file reports of ownership and changes in ownership with the SEC. Such directors, executive
officers, and greater than 10% shareholders are required by SEC regulation to furnish to the Company copies of all Section 16(a) forms they file.
Due dates for the reports are specified by those laws, and the Company is required to disclose in this document any failure in the past fiscal year
to file by the required dates. Based solely on written representations of the Company�s directors and executive officers and on copies of the
reports that they have filed with the SEC, the Company�s belief is that all of Astrotech�s directors and executive officers complied with all filing
requirements applicable to them with respect to transactions in the Company�s equity securities during fiscal year 2011.
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PROPOSAL 1 � ELECTION OF DIRECTORS

Upon the recommendation of the Corporate Governance and Nominating Committee, which is comprised entirely of independent directors, the
Board of Directors has nominated Thomas B. Pickens III, Mark Adams, John A. Oliva, William F. Readdy, Sha-Chelle Manning and Daniel T.
Russler, Jr. to the Board of Directors to serve as directors until the 2012 Annual Meeting of Shareholders. Each nominee has agreed to serve if
elected.

All members of the Board of Directors are expected to be elected at the Annual Meeting. All directors shall hold office until the next Annual
Meeting of Shareholders and until their successors are duly elected and qualified, or their earlier removal or resignation from office. The
Company�s articles of incorporation authorize the Board of Directors from time to time to determine the number of its members. Vacancies in
unexpired terms and any additional director positions created by Board action may be filled by action of the existing Board of Directors at that
time, and any director who is appointed in this fashion will serve until the next Annual Meeting of Shareholders and until a successor is duly
elected and qualified, or their earlier removal or resignation from office.

The Board of Directors has determined that five of the six director nominees (indicated by asterisk in the following Table of �Information About
Directors, Nominees and Executive Officers�) have no relationship that, in the opinion of the Board of Directors, would interfere with the
exercise of independent judgment in carrying out the responsibilities of a director and are �independent directors� as defined by Rule 5605(a)(2) of
the NASDAQ�s Listing Rules.

Not less than annually, the Board of Directors undertakes the review and approval of all related-party transactions. Related-party transactions
include transactions valued at greater than $120,000 between the Company and any of the Company�s executive officers, directors, nominees for
director, holders of greater than 5% of Astrotech�s shares and any of such parties� immediate family members. The purpose of this review is to
ensure that such transactions, if any, were approved in accordance with our Code of Ethics and Business Conduct and for the purpose of
determining whether any of such transactions impacted the independence of such directors. There were no such transactions in fiscal year 2011.
The Board has affirmatively determined that none of the independent directors is an officer or employee of the Company or any of Astrotech�s
subsidiaries and none of such persons have any relationships which, in the opinion of the Board, would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director. Ownership of a significant amount of our stock, by itself, does not
constitute a material relationship.

The Board of Directors held three meetings during fiscal year ended June 30, 2011 and all directors attended at least 75% of the meetings of the
Board of Directors and of the various committees on which they served during such period. The members of each committee and the chair of
each committee are appointed annually by the Board of Directors.

Information about the number of shares of common stock beneficially owned by each director appears later in this proxy statement under the
heading �Security Ownership of Directors, Executive Officers and Principal Shareholders.�

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF THE FOLLOWING NOMINEES:

Thomas B. Pickens III Sha-Chelle Manning
William F. Readdy Mark Adams
John A. Oliva Daniel T. Russler, Jr.
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INFORMATION ABOUT DIRECTORS, NOMINEES AND EXECUTIVE OFFICERS

The following table shows information as of January 1, 2012 regarding members of and nominees for the Company�s Board of Directors:

Current & Nominee

          Directors Principal Occupation
Age as of

January 1, 2012
Director

Since
Thomas B. Pickens III Chairman and Chief Executive Officer of Astrotech

Corporation 54 2004

Mark Adams* Founder, President and CEO, Advocate MD Financial Group,
Inc. 51 2007

John A. Oliva* Managing Principal, Capital City Advisors, Inc. 55 2008

William F. Readdy* Founder, Discovery Partners, International LLC 59 2008

Sha-Chelle Manning* Managing Director, Nanoholdings LLC 44 2009

Daniel T. Russler, Jr.* Principal, Family Asset Management LLC 48 2011

* Indicates an �independent director�
Current Directors Nominated for Re-election

Thomas B. Pickens III

Mr. Pickens was named Astrotech�s Chief Executive Officer in January 2007 and Chairman in February 2008. In 1985, Mr. Pickens founded T.B.
Pickens & Co., a company that provides consulting services to corporations, public institutions, and start-up organizations. Additionally,
Mr. Pickens is the Managing Partner and Founder of Tactic Advisors, Inc., a company specializing in corporate turnarounds on behalf of
creditors and investors that have aggregated to over $20 billion in value. Since 1985, Mr. Pickens has served as President of T.B. Pickens & Co.
From 1991 to 2002, Mr. Pickens was the Founder and Chairman of U.S. Utilities, Inc., a company which operated 114 water and sewer utilities
on behalf of various companies affiliated with Mr. Pickens. From 1995 to 1999, Mr. Pickens directed over 20 direct investments in various
venture capital investments and was Founder and Chairman of the Code Corporation. From 1988 to 1993, Mr. Pickens was the Chairman of
Catalyst Energy Corporation and was Chairman of United Thermal Corporation (NYSE). Mr. Pickens was also the President of Golden Bear
Corporation, Slate Creek Corporation, Eury Dam Corporation, Century Power Corporation, and Vidilia Hydroelectric Corporation. From 1982
to 1988, Mr. Pickens founded Beta Computer Systems, Inc., and Sumpter Partners, and was the General Partner of Grace Pickens Acquisition
L.P.

Mr. Pickens has served as a director since 2004 and became CEO in 2007. He brings a historical understanding of Astrotech and serves a key
leadership role on the Board of Directors, providing the Board of Directors with in-depth knowledge on Astrotech�s and the industry�s challenges
and opportunities. Mr. Pickens was intimately involved with the transformation of the Company from the legacy SPACEHAB business to the
current core business of Astrotech Space Operations, including the conversion of over $50 million in debt to equity positions. Currently,
Mr. Pickens communicates management�s perspectives on company strategy, operations and financial results to the Board of Directors.
Mr. Pickens� has extensive senior management experience, as well as experience as a member of multiple corporate boards.

Mark Adams

Mr. Adams founded Advocate, MD Financial Group, Inc., a leading Texas-based medical liability insurance holding company, in July 2003.
Since July 2003, Mr. Adams has served as its Chairman, President, and Chief Executive Officer. He is also a founding partner in several other
companies including the Endowment Development Group, a Houston-based life insurance company specializing in placing large multimillion
dollar
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life insurance policies throughout the U.S. market. Mr. Adams founded Murphy Adams Restaurant Group in 2007 which owns and operates
Mama Fu�s Asian House restaurants throughout the southeast United States. In 2008, Mr. Adams founded Small Business United, LLC, a
non-profit organization that supports small businesses. Also in 2008, Mr. Adams co-founded ETMG (Employer�s Trust Management Group),
LLC. Additionally in 2008, Mr. Adams founded Sozo Global, LLC, a rapidly expanding, international network marketing functional beverage
and nutritional products company. Mr. Adams is the winner of the 2008 Prestigious Ernst and Young Entrepreneur of the Year Award for
Central Texas. After his career with global public companies such as Xerox and Johnson & Johnson (1985-1988), beginning in 1988,
Mr. Adams then spent the next 12 years at Bostik Adhesives where he served in senior management, sales and strategic business management
roles for their worldwide markets in North America, Latin America, Asia, and Europe. In 1997, Mr. Adams then served as Global Sales Director
for Bostik and General Manager of Bostik�s J.V. Company Nitta-Findley based in Osaka, Japan and later purchased a minority interest in Ward
Adhesives, Inc. and served as General Manager, and Vice President of Sales and Marketing. Mr. Adams is also an advisory board member for
the McCoy College of Business at Texas State University. Additionally, Mr. Adams has served as a director of Murphy Adams Restaurant
Group, LLC, Ex-Pel, Inc., KLD Energy Technologies, Inc., Powerstations, LLC, Belize Grocery, LLC and Sundance, LLC. He has also served
as chief executive officer of ETMG (Employers Test Management Group), LLC, Sozo Global, LLC, Viva Chocolate, LLC.

Mr. Adams brings to our Board a wide range of experience in business, with a particular focus on entrepreneurism. He has brought his diversity
of thought to the Board of Directors since 2007, which positions him as the longest tenured director other than Mr. Pickens. As stated above,
Mr. Adams serves as a director for several public and private companies, including Astrotech, providing the Board with expertise in
management and corporate governance. Mr. Adams serves as the Chairman of the Corporate Governance and Nominating Committee.

John A. Oliva

John A. Oliva has 32 years of experience in the private equity, investment banking, capital markets, branch management, and asset management
sectors. Since 2002, Mr. Oliva has been the Managing Principal of Southeastern Capital Partners BD Inc., a FINRA registered broker/dealer and
independent investment banking and advisory firm. Since 2002, Southeast Capital Partners has provided financial advisory services, including
mergers/acquisitions, underwriting and raising expansion capital to select mid-tier companies. In addition, Mr. Oliva is the Managing Partner of
Capital City Advisors Inc., which provides private merchant banking services to clients in Europe and Asia.

Mr. Oliva holds various FINRA licenses including the Managing Principal and Financial Principal licenses. Prior to the formation of CCA and
Southeastern Capital Partners, Mr. Oliva worked for Morgan Stanley & Co and served as an advisor to their Private Wealth Management group,
developing, reviewing and implementing solutions for the firms� investment banking clients. He was also a group manager. Mr. Oliva was
nationally recognized for achievements at Morgan Stanley & Co and Shearson/Lehman Brothers in the asset management and investment
banking sector. Mr. Oliva performed similar roles at Interstate/Johnson Lane and The Robinson Humphrey Company. Mr. Oliva also worked on
the floor of the New York Stock Exchange.

Mr. Oliva has served on the Board of Directors since 2008 and provides expert advice to the Board of Directors on financial issues. Mr. Oliva
plays a crucial role in risk management, providing advice and direction to management on a number of issues ranging from SEC filings, debt
transactions and auditor independence. The Board of Directors has determined that Mr. Oliva meets the qualification guidelines as an �audit
committee financial expert� as defined by the SEC rules. Mr. Oliva is Chairman of the Audit Committee and serves on the Compensation
Committee and the Governance and Nominating Committee.

William F. Readdy

From 1974 to 2005, Mr. Readdy served the United States as a naval aviator, pilot astronaut, military officer, and civil service executive. Retiring
from the National Aeronautics and Space Administration (�NASA�) in September 2005, Mr. Readdy established Discovery Partners International
LLC, a consulting firm providing
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strategic thinking and planning, risk management, safety and emerging technology solutions and decision support to aerospace and
high-technology industries. Since its formation, Mr. Readdy has served as Managing Partner.

In addition, Mr. Readdy currently serves on the board of directors of American Pacific Corporation, a company that manufactures active
pharmaceutical ingredients and registered intermediates, energetic products used primarily in space flight and defense systems, clean fire-
extinguishing agents and water treatment equipment. Mr. Readdy is also chairman of GeoMetWatch, Inc., a startup company offering
commercial satellite weather products.

In the late 1970s and early 1980s he served as a naval test pilot. Mr. Readdy joined NASA in 1986 and in 1987 became a member of the
astronaut corps, but continued his military service in the Naval Reserve, attaining the rank of captain in 2000. Mr. Readdy logged more than 672
hours in space on three shuttle missions. In 1996 he commanded the space shuttle �Atlantis� on a docking mission to the Russian �Mir� space
station.

In 2001, Mr. Readdy was appointed NASA�s Associate Administrator for Space Operations responsible for NASA�s major programs, several field
centers and an annual budget approaching $7 billion. Following the loss of space shuttle �Columbia� in February 2003, Mr. Readdy chaired
NASA�s Space Flight Leadership Council, and oversaw the agency�s recovery from the accident and the shuttle�s successful return to flight in July
2005. Mr. Readdy was honored as a Presidential Meritorious Rank Executive in 2003 and in 2005 was awarded NASA�s highest honor, the
Distinguished Service Medal for the second time. In addition to the Distinguished Flying Cross he is the recipient of numerous national and
international aviation and space awards, and has been recognized for his contributions to aerospace safety.

Mr. Readdy brings to the Company tremendous background and experience with NASA, the U.S. Department of Defense and with the aerospace
industry in general, which are primary focuses of the Company. He also brings to the Company an extensive knowledge of public policy,
program management and contracting matters involving military, civil and commercial space programs. Mr. Readdy serves on the Compensation
Committee.

Sha-Chelle Manning

Sha-Chelle Manning is a founding partner of Manti Ventures, a privately held advanced technology investment group.

From September 1, 2008 to April 30, 2010, Sha-Chelle Manning has been Managing Director for Nanoholdings LLC, a company focused on oil
and gas exploration through nano-enabled solutions. From January 2007 to December 31, 2008, Ms. Manning was a Vice President at Authentix,
a Carlyle company that is a recognized leader in nano solutions for Fortune 500 companies and governments around the world for brand
protection, excise tax recovery, and authentication of security documents and pharmaceutical drugs. From September 2005 to April 2007,
Ms. Manning was a consultant to the Office of the Governor of Texas, Rick Perry, where she led the development of the Texas nanotechnology
strategic plan.

Prior to these assignments, Ms. Manning was Director of Alliances at Zyvex Corporation from August 2002 to September 2005, where she was
responsible for the commercialization of nanotechnology products introduced and sold into the marketplace in partnership with key government
agencies and industry. Ms. Manning also served as Vice President for Winstar Communications New Media.

Ms. Manning brings to our Board a wide range of experience in management and executive strategic consulting positions for companies
focusing on high-technology solutions or services. Additionally, her interaction with local, state and federal governments throughout her career
provides significant experience with government affairs, particularly in the State of Texas. Ms. Manning serves on the Corporate Governance
and Nominating Committee and the Audit Committee. The Board of Directors has determined that Ms. Manning meets the qualification
guidelines as an �audit committee financial expert� as defined by the SEC rules.

Daniel T. Russler, Jr.

Daniel Russler has more than 20 years of capital markets, development, and entrepreneurial experiences, including an extensive background in
sales and trading of a broad variety of equity, fixed income and private
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placement securities. Since 2003, Mr. Russler has been the Principal Partner of Family Asset Management, LLC, a multi-family office providing
high net worth individuals and families with financial services. Mr. Russler has held portfolio and risk management positions at First Union
Securities, Inc., J.C. Bradford & Co, William R. Hough & Co, New Japan Securities International and Bankers Trust Company. His background
also includes experience in project and structured finance at U.S. Generating Company.

Mr. Russler received a master�s in business administration from the Owen Graduate School of Management at Vanderbilt University and a
bachelor�s degree in English and political science from the University of North Carolina. He currently serves as the Senior Warden Emeritus at
St. Philips Church and on its finance committee. Dan is also active in Charleston�s youth sports programs.

Mr. Russler is the newest proposed addition to the Board of Directors and has extensive knowledge of finance, entrepreneurship, investment
allocation and capital raising matters that the Board of Directors feels will add value to the shareholders. Mr. Russler�s qualifications and
background were deemed to meet the Company�s requirements of an independent director by the Board of Directors in February 2011.
Mr. Russler is Chairman of the Compensation Committee and serves on the Audit Committee. The Board of Directors has determined that
Mr. Russler meets the qualification guidelines as an �audit committee financial expert� as defined by the SEC rules.

Director Independence and Financial Experts

The Corporate Governance and Nominating Committee, the Audit Committee and the Compensation Committee charters require that each
member meet: (1) all applicable criteria defining �independence� that may be prescribed from time to time under Nasdaq Listing Rule 5605(a)(2),
Rule 10A-(3) under the Securities Exchange Act of 1934, and other related rules and listing standards, (2) the criteria for a �non-employee
director� within the meaning of Rule 16b-3 promulgated by the SEC under the Securities Exchange Act of 1934, and (3) the criteria for an �outside
director� within the meaning of Section 162(m)(4)(C) of the Internal Revenue Code.

The Company�s Board of Directors also annually makes an affirmative determination that all such �independence� standards have been and
continue to be met by the independent directors and members of each of the three committees, that each director qualifying as independent is
neither an officer nor an employee of Astrotech or any of its subsidiaries nor an individual that has any relationship with Astrotech or any of its
subsidiaries, or with management (either directly or as a partner, shareholder or officer of an entity that has such a relationship) which, in the
Board of Director�s opinion, would interfere with the exercise of independent judgment in carrying out the responsibilities of a director. In
addition, a director is presumptively considered not independent if:

� The director, at any time within the past three years, was employed by Astrotech or any of its subsidiaries;

� The director or a family member received payments from Astrotech or any of its subsidiaries in excess of $120,000 during any period of
twelve consecutive months within the preceding three years (other than for Board or Committee service, form investments in the
Company�s securities or from certain other qualifying exceptions);

� The director is, or has a family member who is a partner in, an executive officer or controlling shareholder of any entity to which
Astrotech made to or received from payments for property or services in the current or in any of the prior three years that exceed 5% of
the recipient�s consolidated gross revenues for that year, or $200,000, whichever is more (other than, with other minor exceptions,
payments arising solely from investments in the Company�s securities);

� The director is a family member of a person who is, or at any time during the three prior years was employed as an executive officer by
Astrotech or any of its subsidiaries;

� The director is, or has a family member who is employed as an executive officer of another entity where at any time within the prior
three years any of Astrotech�s officers served on the compensation committee of the other entity; or
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� The director is, or has a family member who is a current partner of Astrotech Corporation�s independent auditing firm, or was a partner
or employee of that firm who worked on the Company�s audit at any time during the prior three years.

The Board of Directors has determined each of the following directors and director nominees to be an �independent director� as such term is
defined by Rule 5605(a)(2) of the NASDAQ Listing Rules: Mark Adams; John A. Oliva; William F. Readdy; Sha-Chelle Manning and Daniel T.
Russler, Jr. The Board of Directors has also determined that each member of the Audit Committee, the Compensation Committee, and the
Corporate Governance and Nominating Committee during the past fiscal year and the proposed nominees for the upcoming fiscal year meets the
independence requirements applicable to those Committees prescribed by NASDAQ and SEC rules.

Executive Officers and Key Employees of the Company who are Not Nominees

Set forth below is a summary of the background and business experience of the executive officers of the Company who are not nominees of the
Board of Directors:

Name Position(s)

Age as
of Jan 1,

2012

With
Company

Since
John M. Porter Senior Vice President, Chief Financial Officer and Secretary 39 2008
Don M. White Senior Vice President, GM of Astrotech Space Operations 48 2005
John M. Porter

Mr. Porter joined Astrotech in October 2008 and serves as the Company�s Senior Vice President, Chief Financial Officer and Secretary. He is
responsible for overall strategic planning, corporate development and finance. His primary areas of focus are utilizing financial management to
support the core spacecraft payload processing business while efficiently advancing the Company�s biotechnology initiatives in microgravity
processing and commercializing advanced technologies that have been developed in and around the space industry.

Prior to joining the Company, Mr. Porter co-founded Arabella Securities, an investment banking firm that specialized in providing trading
services and equity research on small-cap companies to institutional investors. He headed the Equity Research department, and published
research on small companies in the Healthcare Technology sector. Arabella Securities subsequently merged with another broker/dealer in 2006
where Mr. Porter continued to lead the firm�s Healthcare investment banking practice. Mr. Porter previously served as Director of Business
Development for Luminex Corporation (NASDAQ: LMNX), a leading developer of biological testing technologies for the Diagnostic and life
sciences industries. While at Luminex, Mr. Porter was responsible for the development, negotiation and management of Luminex�s strategic
partnership program. During his tenure at Luminex, over 40 new strategic licensing partnerships were formed with companies around the globe
including Hitachi Software (Japan), Qiagen (Germany), Tepnel (UK), Invitrogen (formerly Biosource, US), Inverness Medical (US), Millipore
Corporation (formerly Upstate Biotech, US), and many other world class companies. Mr. Porter performed additional duties including strategic
planning, product development, marketing management, and investor relations. Mr. Porter also served in multiple capacities during the
preparation, and execution of Luminex�s initial public offering (IPO) in March 2000, where the company successfully raised approximately
$100M.

Mr. Porter has a Bachelor of Science in Chemistry from Hampden-Sydney College in Virginia. In addition, Mr. Porter earned a Master of
Business Administration from the A.B. Freeman School of Business at Tulane University and holds a Master of Science in Physical
Chemistry & Material Science from Tulane University in New Orleans.

Don M. White

Don M. White has been instrumental in leading Astrotech�s satellite processing operations since 2005. As Senior Vice President and General
Manager of Astrotech Space Operations, Mr. White oversees a rigorous satellite payload processing schedule. He is also responsible for
expanding business services, improving profitability, and
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managing current contracts. Additionally, Mr. White maintains ongoing negotiations with all customers, pledging that every mission contract
process is streamlined with the utmost efficacy and safety.

Prior to joining the Astrotech team, Mr. White was employed at Lockheed Martin as their Payloads/Ordnance Chief Engineer. He was then
promoted to Mission Support Manager, leading various aspects of the Atlas V Development Program. Mr. White�s extensive aerospace
experience also includes providing leadership to the Titan and Shuttle External Tank programs while at Martin Marietta Corporation.
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SECURITY OWNERSHIP OF DIRECTORS, EXECUTIVE OFFICERS AND PRINCIPAL SHAREHOLDERS

The following table sets forth as of February 8, 2012, certain information regarding the beneficial ownership of the Company�s outstanding
common stock held by (i) each person known by the Company to be a beneficial owner of more than five percent of any outstanding class of the
Company�s capital stock, (ii) each of the Company�s directors, (iii) the Company�s Chief Executive Officer and two most highly compensated
executive officers at the end of the Company�s last completed fiscal year, and (iv) all directors and executive officers of the Company as a group.
Unless otherwise described below, each of the persons listed in the table below has sole voting and investment power with respect to the shares
indicated as beneficially owned by such party.

Name and Address of Beneficial

Owners

Amount and Nature
of Beneficial
Ownership #

Shares
Subject to

Options ($) Total($)

Percentage 
of

Class(1)

Certain Beneficial Owners
SMH Capital Advisors, Inc.(2) 2,272,046 � 2,272,046 11.7% 
Bruce & Co., Inc.(3) 1,070,073 � 1,070,073 5.5% 
Astrium GmbH (4) 1,099,245 � 1,099,245 5.7% 

Non-Employee Directors:
Mark Adams(5) 449,219 64,750
Total liabilities and equity $ 79,442 $ 75,707 $ 59,085 $ 53,462 $ 50,115 $ 50,653

(1) In 2011, we completed the sale of a discontinued business operation. The selected earnings information presented
above is of continuing operations.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein contain certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995, as amended. Forward-looking statements may be identified by words such as �expects,� �intends,� �anticipates,�
�plans,� �believes,� �seeks,� �targets,� �estimates,� �will� or words of similar meaning. Examples of forward-looking statements
include, but are not limited to, statements regarding the outlook for our future business and financial performance,
such as those contained in �Item 7. Management�s Discussion and Analysis of Financial Condition and Results of
Operations�Business Trends and Conditions� in our Annual Report on Form 10-K for the year ended December 31,
2014. Forward-looking statements are based on management�s current expectations and assumptions, and are subject to
inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, actual results could
differ materially from those indicated in these forward-looking statements. Factors that could cause actual results to
differ materially include global political, economic, business, competitive, market, regulatory and other factors and
risks, such as:

� the impact of macroeconomic conditions and whether industry trends we have identified develop as
anticipated;

� retaining existing partners and attracting new partners, concentration of our platform revenue in a small
number of Retail Card partners, promotion and support of our products by our partners, and financial
performance of our partners;

� our need for additional financing, higher borrowing costs and adverse financial market conditions impacting
our funding and liquidity, and any reduction in our credit ratings;

� our ability to securitize our loans, occurrence of an early amortization of our securitization facilities, loss of
the right to service or subservice our securitized loans, and lower payment rates on our securitized loans;

� our reliance on dividends, distributions and other payments from the Bank;

� our ability to grow our deposits in the future;

� changes in market interest rates and the impact of any margin compression;

� effectiveness of our risk management processes and procedures, reliance on models which may be inaccurate
or misinterpreted, our ability to manage our credit risk, the sufficiency of our allowance for loan losses and
the accuracy of the assumptions or estimates used in preparing our financial statements;
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� our ability to offset increases in our costs in retailer share arrangements;

� competition in the consumer finance industry;

� our concentration in the U.S. consumer credit market;

� our ability to successfully develop and commercialize new or enhanced products and services;

� our ability to realize the value of strategic investments;

� reductions in interchange fees;

� fraudulent activity;

� cyber-attacks or other security breaches;

� failure of third parties to provide various services that are important to our operations;

� disruptions in the operations of our computer systems and data centers;

� international risks and compliance and regulatory risks and costs associated with international operations;

S-9
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� catastrophic events;

� alleged infringement of intellectual property rights of others and our ability to protect our intellectual
property;

� litigation and regulatory actions;

� damage to our reputation;

� our ability to attract, retain and motivate key officers and employees;

� tax legislation initiatives or challenges to our tax positions and state sales tax rules and regulations;

� significant and extensive regulation, supervision, examination and enforcement of our business by
governmental authorities, the impact of the Dodd-Frank Wall Street Reform and Consumer Protection Act
and the impact of the Consumer Financial Protection Bureau�s regulation of our business;

� changes to our methods of offering our CareCredit products;

� impact of capital adequacy rules;

� restrictions that limit the Bank�s ability to pay dividends;

� regulations relating to privacy, information security and data protection as well as anti-money laundering
and anti-terrorism financing laws;

� use of third-party vendors and ongoing third-party business relationships;

� the effect of GECC being subject to regulation by the Federal Reserve Board both as a savings and loan
holding company and as a systemically important financial institution;

� GE�s inability to obtain the GE SLHC Deregistration;

� our need to expand aspects of our operations and infrastructure;
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� loss of association with GE�s strong brand and reputation;

� limited right to use the GE brand name and logo and need to establish a new brand;

� terms of our arrangements with GE may be more favorable than what we will be able to obtain from
unaffiliated third parties;

� obligations associated with being a public company;

� our incremental cost of operating as a stand-alone public company could be substantially more than
anticipated; and

� failure caused by us of GE�s distribution of our common stock to its stockholders in exchange for its common
stock to qualify for tax-free treatment, which may result in significant tax liabilities to GE for which we may
be required to indemnify GE.

S-10
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See �Risk Factors� in this prospectus supplement and �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the
year ended December 31, 2014, as updated by our subsequent filings under the Exchange Act, including our Quarterly
Reports on Form 10-Q and our Current Reports on Form 8-K and any amendments thereof, for a further description of
these and other factors. For the reasons described above, we caution you against relying on any forward-looking
statements, which should also be read in conjunction with the other cautionary statements that are included elsewhere
in this prospectus, including in �Risk Factors� in this prospectus supplement, and under the caption �Item 1A. Risk
Factors� in our Annual Report on Form 10-K for the year ended December 31, 2014, as updated by our subsequent
filings under the Exchange Act, including our Quarterly Reports on Form 10-Q and our Current Reports on Form 8-K
and any amendments thereof. You should not consider any list of such factors to be an exhaustive statement of all of
the risks, uncertainties, or potentially inaccurate assumptions that could cause our current expectations or beliefs to
change. Further, any forward-looking statement speaks only as of the date on which it is made, and we undertake no
obligation to update or revise any forward-looking statement to reflect events or circumstances after the date on which
the statement is made or to reflect the occurrence of unanticipated events, except as otherwise may be required by the
federal securities laws.
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RISK FACTORS

You should carefully consider the following risks and those included in our Annual Report on Form 10-K for the year
ended December 31, 2014, as updated by our subsequent filings under the Exchange Act, including our Quarterly
Reports on Form 10-Q and our Current Reports on Form 8-K and any amendments thereof, before investing in the
notes. These risks could materially affect our business, results of operations or financial condition and cause the
trading price of the notes to decline. You could lose part or all of your investment.

Risks Relating to This Offering

We are a holding company and will rely significantly on dividends, distributions and other payments from the Bank
to fund payments on the notes.

As a holding company, we will rely significantly on dividends, distributions and other payments from the Bank to
fund any payments on the notes and our other obligations, as well as to fund any dividends to our stockholders and
repurchases of our stock. Accordingly, our ability to make payments on the notes depends upon the earnings of and
the distribution of funds from our subsidiaries, including the Bank. Restrictions on our subsidiaries� ability to distribute
cash to us could materially affect our ability to pay principal and interest on our indebtedness, including the notes.

The ability of the Bank to make dividends and other distributions and payments to us is subject to regulation by the
Office of the Comptroller of the Currency of the U.S. Treasury and the Federal Reserve Board. Limitations on the
amounts we receive from the Bank could impact our liquidity and our ability to fund payments on the notes when due.
See �Item 1A. Risk Factors�Risks Relating to Regulation�We may pay dividends or repurchase our common stock,
which may reduce the amount of funds available to satisfy our indebtedness; the Bank is subject to restrictions that
limit its ability to pay dividends to us, which could limit our ability to make payments on our indebtedness� in our
Annual Report on Form 10-K for the year ended December 31, 2014.

In addition, the terms of our indebtedness do not restrict the ability of our subsidiaries to incur indebtedness or enter
into other agreements that may restrict or prohibit our subsidiaries from distributing cash to us. We cannot assure you
that the indebtedness of our subsidiaries or other agreements to which our subsidiaries are a party will permit our
subsidiaries to distribute sufficient cash to us to fund payments on the notes when due.

The notes will be effectively subordinated to any secured debt we may incur.

The notes are unsecured unsubordinated obligations of Synchrony and will rank equally in right of payment with all
its other unsecured and unsubordinated indebtedness. As a result, the indebtedness represented by the notes will
effectively be subordinated to any secured indebtedness Synchrony may incur, to the extent of the value of the assets
securing such indebtedness. As of September 30, 2015, Synchrony had no secured indebtedness outstanding, and
$10,241 million of indebtedness that ranked equally with the notes.

In the event of any distribution or payment of our assets in any foreclosure, dissolution, winding up, liquidation or
reorganization, or other bankruptcy proceeding, any secured creditors would have a superior claim to the extent of
their collateral. If any of the foregoing occur, we cannot assure you that there will be sufficient assets to pay amounts
due on the notes.

The notes will not be guaranteed by any of our subsidiaries and will be effectively subordinated to the debt and
other liabilities of our subsidiaries.
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We are a holding company and conduct substantially all of our operations through subsidiaries. However, the notes
will be obligations exclusively of Synchrony and will not be guaranteed by any of our subsidiaries. As a result, the
notes will be structurally subordinated to all debt and other liabilities of our subsidiaries (including deposit liabilities
of the Bank), as well as the indebtedness and other liabilities of our securitization entities, which means that creditors
of our subsidiaries (including depositors of the Bank) and our securitization entities
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will be paid from their assets before holders of the notes would have any claims to those assets. As of September 30,
2015, our subsidiaries and securitization entities had outstanding $56,781 million of total liabilities, including $54,188
million of indebtedness and deposit liabilities (excluding, in each case, intercompany liabilities).

In the event of the dissolution, winding up, liquidation or reorganization, or other bankruptcy proceeding of a
subsidiary or securitization entity, creditors of that subsidiary or securitization entity would generally have the right to
be paid in full before any distribution is made to us or the holders of the notes. If any of the foregoing occur, we
cannot assure you that there will be sufficient assets to pay amounts due on the notes.

There are no covenants in the indenture governing the notes relating to our ability to incur future indebtedness or
pay dividends, and there are limited restrictions on our ability to engage in other activities, any of which could
adversely affect our ability to pay our obligations under the notes.

The indenture governing the notes does not prohibit us from incurring substantial additional indebtedness in the
future. We are also permitted to incur additional secured indebtedness that would be effectively senior to the notes.
The indenture governing the notes also permits unlimited additional borrowings by our subsidiaries or securitization
entities that are effectively senior to the notes and, subject to certain exceptions, permits our subsidiaries to issue
equity interests that have priority over our interests in the subsidiaries. If we incur additional indebtedness or
liabilities, our ability to pay our obligations on the notes could be adversely affected. We expect that we will from
time to time incur additional debt and other liabilities.

In addition, the indenture does not contain any restrictive covenants limiting our ability to issue or repurchase
securities, pay dividends or make any payments on junior or other indebtedness. Our ability to use our funds for
numerous purposes may limit the funds available to pay our obligations under the notes.

There are no financial covenants in the indenture. You are not protected under the indenture in the event of a highly
leveraged transaction, reorganization, change of control, restructuring, merger or similar transaction that may
adversely affect you, except to the extent described under �Description of Debt Securities�Consolidation, Merger and
Sale of Assets� in the accompanying prospectus.

We may not be able to generate sufficient cash to service all of our indebtedness, including the notes.

Our ability to make scheduled payments of principal and interest or to satisfy our obligations in respect of our
indebtedness or to refinance our indebtedness will depend on our future operating performance. Prevailing economic
conditions (including interest rates), regulatory constraints, including, among other things, on distributions to us from
the Bank and required capital levels with respect to the Bank, and financial, business and other factors, many of which
are beyond our control, will also affect our ability to meet these needs. We may not be able to generate sufficient cash
flows from operations, or obtain future borrowings in an amount sufficient to enable us to pay our indebtedness, or to
fund our other liquidity needs. We may need to refinance all or a portion of our indebtedness on or before maturity.
We may not be able to refinance any of our indebtedness when needed on commercially reasonable terms or at all.

Our credit ratings may not reflect all risks of an investment in the notes.

The credit ratings of the notes may not reflect the potential impact of all risks related to structure and other factors on
any trading market for, or trading value of, the notes. However, actual or anticipated changes in our credit ratings will
generally affect any trading market for, or trading value of, the notes.
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Agency credit ratings are not a recommendation to buy, sell or hold any security, and may be revised or withdrawn at
any time by the issuing organization. Each agency�s rating should be evaluated independently of any other agency�s
rating.

An active trading market for the notes may not develop.

The notes constitute a new issue of securities, for which there is no existing market. We do not intend to apply for
listing of the notes on any securities exchange or for quotation of the notes in any automated dealer
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quotation system. We cannot provide you with any assurance regarding whether a trading market for the notes will
develop, the ability of holders of the notes to sell their notes or the price at which holders may be able to sell their
notes. The underwriters have advised us that they currently intend to make a market in the notes. However, the
underwriters are not obligated to do so, and any market-making with respect the notes may be discontinued at any
time without notice. If no active trading market develops in the notes, you may be unable to resell your notes at any
price or at their fair market value.

Changes in our credit ratings or the debt markets could adversely affect the trading price of the notes.

The trading price of the notes depends on many factors, including:

� the number of holders of the notes;

� changes in or issuance of new credit ratings for us or our asset-backed securities;

� the interest of securities dealers in making a market in the notes;

� the prevailing interest rates being paid by other companies similar to us;

� general market conditions;

� our financial condition, financial performance and future prospects;

� domestic and international economic factors unrelated to our performance;

� changes in or failure to meet our publicly disclosed expectations as to our future financial performance;

� downgrades in securities analysts� estimates of our financial performance, operating results that vary from the
expectations of securities analysts or investors or lack of research and reports by industry analysts;

� operating and securities price performance of companies that investors consider to be comparable to us;

� any future sales of our common stock or other securities;

� additions or departures of key personnel;
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� actions or announcements by our competitors;

� reputational issues;

� regulatory and tax actions;

� changes in our capital structure or dividend policy, regulatory requirements, future issuances of securities,
sales of large blocks of common stock by our stockholders, or our incurrence of additional debt;

� the market prices for our equity securities; and

� other matters discussed elsewhere in �Risk Factors� in this prospectus supplement and under the caption �Item
1A. Risk Factors� in our Annual Report on Form 10-K for the year ended December 31, 2014, as updated by
our subsequent filings under the Exchange Act, including our Quarterly Reports on Form 10-Q and our
Current Reports on Form 8-K and any amendments thereof.

The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future. Such fluctuations could have an adverse effect on the trading price of the notes. In addition,
credit rating agencies continually review their ratings for the companies that they follow, including us. The credit
rating agencies also evaluate the consumer finance industry as a whole and may change their credit rating for us based
on their overall view of our industry. A negative change in our rating or that of other peer companies could have an
adverse effect on the trading price of the notes.
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USE OF PROCEEDS

We estimate that the net proceeds to us from the sale of the notes in this offering will be $                        , after
deducting the underwriting discount and estimated offering expenses.

We intend to use the net proceeds from this offering (or equivalent cash amounts) to prepay outstanding amounts
under the Bank Term Loan Facility, to invest in liquid assets to further increase the size of our liquidity portfolio or
for such additional uses as we may determine.

Borrowings under the Bank Term Loan Facility were used to increase our capital, to invest in liquid assets to increase
the size of our liquidity portfolio and to pay fees and expenses related to our initial public offering, the separation
from GE and related transactions. The Bank Term Loan Facility currently bears interest at a rate of 2.0922%, and
matures on August 5, 2019.

Certain of the underwriters in this offering and/or their respective affiliates are also lenders and, in some cases, agents
or managers for the lenders under the Bank Term Loan Facility and, as a result, will receive a portion of any net
proceeds from this offering used to pay down amounts outstanding under the Bank Term Loan Facility. See
�Underwriting�Relationships with Underwriters.�
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

For purposes of determining the historical ratio of earnings to fixed charges, �earnings� consist of earnings before
provision for income taxes, plus fixed charges. �Fixed charges� consist of (i) interest expense on all indebtedness,
including amortization of debt expense, discounts and premiums and (ii) the portion of rental expense that is
representative of the interest factor.

Nine Months

Ended
September 30,

2015

Years Ended December 31,

2014 2013 2012 2011 2010
Ratio of earnings to fixed charges 4.1x 4.6x 5.1x 5.4x 4.2x 2.8x
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DESCRIPTION OF THE NOTES

The following description supplements and, to the extent it is inconsistent, replaces the description of the general
provisions of the notes and the indenture under �Description of Debt Securities� in the accompanying prospectus.
This description of the notes and the description under �Description of Debt Securities� in the accompanying
prospectus do not purport to be complete and are qualified in their entirety by reference to the provisions of the base
indenture, the third supplemental indenture and the form of notes that are or will be filed as exhibits to the
registration statement of which the accompanying prospectus forms a part, and to the Trust Indenture Act of 1939, as
amended (the �Trust Indenture Act�). We urge you to read the base indenture, the third supplemental indenture and
the forms of notes because they, and not these descriptions of the notes and debt securities, will define your rights as
holders of the notes.

As used in this description of the notes, �we,� �our,� �us� and �Synchrony� refer to Synchrony Financial and not to
any of our subsidiaries.

General

We will issue the notes under an indenture (the �base indenture�), dated as of August 11, 2014, between us and The
Bank of New York Mellon, as trustee (the �trustee�), as heretofore supplemented and as further supplemented by a
fourth supplemental indenture (the �supplemental indenture�), to be dated as of December 4, 2015, between us and the
trustee. We refer to the base indenture, as supplemented by the supplemental indenture, as the �indenture.� The trustee
will initially be the security registrar and paying agent for the notes.

On August 11, 2014, we issued $500.0 million in aggregate principal amount of 1.875% Senior Notes due 2017,
$1,100.0 million in aggregate principal amount of 3.000% Senior Notes due 2019, $750.0 million in aggregate
principal amount of 3.750% Senior Notes due 2021 and $1,250.0 million in aggregate principal amount of 4.250%
Senior Notes due 2024. On February 2, 2015, we issued $750.0 million in aggregate principal amount of 2.700%
Senior Notes due 2020 and $250.0 million in aggregate principal amount of Floating Rate Senior Notes due 2020. On
July 23, 2015, we issued $1,000.0 million in aggregate principal amount of 4.500% Senior Notes due 2025.

The notes are initially limited to $1,000,000,000 aggregate principal amount. The notes will mature at par on January
15, 2019.

When we use the term �business day,� we mean any calendar day that is not a Saturday, Sunday or a day on which
commercial banking institutions are not required to be open for business in The City of New York, New York.

The notes will not be entitled to the benefit of any sinking funds.

The notes will be issued in the form of one or more fully registered global notes registered in the name of the nominee
of DTC and in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

In addition to the notes, we may issue from time to time other series of debt securities under the indenture consisting
of debentures, notes or other unsecured, unsubordinated evidences of indebtedness, including convertible notes, but
such other series will be separate from the notes. The indenture does not limit the amount of debt securities or any
other debt (whether secured or unsecured, or whether subordinated or unsubordinated) which we may incur.

We may, from time to time, without the consent of the holders of the notes, issue additional notes having the same
ranking and the same interest rate, maturity and other terms as the notes, except for the public offering
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price, the issue date and, if applicable, the initial interest payment date and initial interest accrual date. Any such
additional notes, together with the notes offered by this prospectus, will constitute a single series of debt securities
under the indenture; provided that if the additional notes are not fungible for U.S. federal income tax purposes with
the notes offered by this prospectus, the additional notes will be issued under a separate CUSIP number. No additional
notes may be issued if an event of default has occurred and is continuing with respect to the notes.

We will maintain an office or agency in the Borough of Manhattan, The City of New York where we will pay the
principal and premium, if any, on the notes and you may present the notes for registration of transfer and exchange.
We have designated the office of the trustee located at 101 Barclay Street, New York, New York 10286 for this
purpose.

Interest

Interest on the notes will accrue from December 4, 2015 and is payable semi-annually in arrears on January 15 and
July 15 of each year, beginning on July 15, 2016 (each, an �interest payment date�), to the persons in whose names the
notes are registered at the close of business on the January 1 and July 1 (whether or not a business day), respectively,
immediately prior to each interest payment date at the annual rate of 2.600% per year; provided that the interest due
on redemption or at maturity (whether or not an interest payment date) will be paid to the person to whom principal is
payable.

For any full semi-annual period in respect of the notes, the amount of interest will be calculated on the basis of a
360-day year of twelve 30-day months. For any period shorter than a full semi-annual period, the amount of interest
will be calculated on the basis of a 30-day month, and, for any period less than a month, the amount of interest will be
calculated on the basis of the actual number of days elapsed per 30-day month. If any scheduled interest payment date
falls on a day that is not a business day, then payment of interest payable on such interest payment date will be
postponed to the next succeeding day which is a business day, and no interest on such payment will accrue for the
period from and after such scheduled interest payment date.

If the maturity date or a redemption date for the notes falls on a date that is not a business day, then the related
payments of principal, premium, if any, and interest will be made on the next succeeding business day, and no interest
on such payment will accrue for the period from the maturity date or such redemption date, as the case may be.

Ranking

The notes will be our direct, unsecured obligations and will rank equally in right of payment with all of our existing
and future unsecured and unsubordinated obligations, and senior in right of payment to all of our existing and future
indebtedness that is expressly subordinated to the notes.

We are a holding company and conduct substantially all of our operations through subsidiaries. However, the notes
will be obligations exclusively of Synchrony Financial and will not be guaranteed by any of our subsidiaries. As a
result, the notes will be structurally subordinated to all indebtedness and other liabilities of our subsidiaries (including
deposit liabilities of the Bank), as well as the indebtedness and other liabilities of our securitization entities, which
means that creditors of our subsidiaries (including depositors of the Bank) and our securitization entities will be paid
from their assets before holders of the notes would have any claims to those assets. At September 30, 2015, our
subsidiaries and securitization entities had outstanding $56,781 million of total liabilities, including $54,188 million of
indebtedness and deposit liabilities (excluding, in each case, intercompany liabilities).
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As a holding company, we depend on the ability of our subsidiaries, particularly the Bank, to transfer funds to us to
meet our obligations, including our obligations to pay interest on the notes. See �Risk Factors�Risk
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Relating to This Offering�We are a holding company and will rely significantly on dividends, distributions and other
payments from the Bank to fund payments on the notes� in this prospectus supplement. Our subsidiaries have no
obligation to pay any amounts due on the notes.

At September 30, 2015, Synchrony Financial had no secured indebtedness outstanding, and $10,241 million of
indebtedness that ranked equally with the notes. The indenture does not limit our ability, or the ability of our
subsidiaries, to incur senior, subordinated or secured debt, or our ability, or that of any of our subsidiaries, to incur
other indebtedness and other liabilities or, subject to limited exceptions, issue preferred stock.

Optional Redemption

At any time and from time to time prior to December 15, 2018 (one month prior to the maturity date of the notes), we
may redeem the notes, in whole or in part, at our option, as set forth below. We may redeem such notes at a
redemption price equal to the greater of:

(i) 100% of the aggregate principal amount of the notes to be redeemed, plus accrued and unpaid interest to, but
excluding, the redemption date for the notes to be redeemed; and

(ii) the sum of the present values of the remaining scheduled payments of principal and interest in respect of the
notes to be redeemed (not including any portion of the interest accrued to, but excluding, the redemption
date for the notes to be redeemed), discounted to such redemption date, on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months), at the applicable Treasury Rate plus 25 basis points, plus
accrued and unpaid interest to, but excluding, the redemption date of the notes to be redeemed.

At any time and from time to time on or after December 15, 2018 (one month prior to the maturity date of the notes),
we may redeem the notes, in whole or in part, at our option, at a redemption price equal to 100% of the principal
amount of the notes to be redeemed, plus accrued and unpaid interest to, but excluding, the redemption date of the
notes to be redeemed.

We will mail (or otherwise deliver in accordance with the applicable procedures of DTC) notice of any redemption of
the notes to the registered address of each holder of the notes to be redeemed at least 30 days and not more than 60
days prior to the applicable redemption date.

�Comparable Treasury Issue� means the United States Treasury security selected by an Independent Investment Banker
as having a maturity comparable to the remaining term (�Remaining Life�) of the notes that would be utilized, at the
time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt
securities of comparable maturity to the remaining term of the notes.

�Comparable Treasury Price� means, with respect to any redemption date, (i) the average of the Reference Treasury
Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer
Quotations, or (ii) if the Independent Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such quotations.

�Independent Investment Banker� means an independent investment banking institution of national standing appointed
by us, which may be one of the Reference Treasury Dealers.
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�Reference Treasury Dealer� means Citigroup Global Markets Inc., Barclays Capital Inc. and RBC Capital Markets,
LLC or their affiliates which are primary U.S. Government securities dealers in New York City (a �Primary Treasury
Dealer�), and their successors, plus two other Primary Treasury Dealers selected by us; provided that if any of the
foregoing or their affiliates shall cease to be a Primary Treasury Dealer, we will substitute therefor another Primary
Treasury Dealer.
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�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Independent Investment Banker, of the bid and asked prices for the
Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
Independent Investment Banker by the Reference Treasury Dealer at 3:30 p.m. on the third business day preceding
such redemption date.

�Treasury Rate� means, with respect to any redemption date, the semiannual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its
principal amount) equal to the Comparable Treasury Price for such redemption date.

Trustee

The Bank of New York Mellon is the trustee with respect to the notes. The trustee is one of a number of banks with
which we and our subsidiaries maintain banking and trust relationships in the ordinary course of business.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following discussion describes U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of
ownership and disposition of the notes. This discussion is limited to Non-U.S. Holders who hold the notes as capital
assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the �Code�). This
description is based on the Code, administrative pronouncements, judicial decisions and existing and proposed
Treasury regulations, and interpretations of the foregoing, changes to any of which subsequent to the date of this
prospectus supplement may affect the tax consequences described herein. The description does not discuss all of the
tax consequences that may be relevant to Non-U.S. Holders in light of their particular circumstances. Moreover, this
discussion is for general information only and does not address all of the tax consequences that may be relevant to you
in light of your particular circumstances, nor does it discuss special tax provisions, which may apply to you and
holders of your equity, if applicable, if you are subject to special treatment under U.S. federal income tax laws, such
as for certain financial institutions or financial services entities, insurance companies, tax-exempt entities, dealers in
securities or currencies, entities that are treated as partnerships for U.S. federal income tax purposes, �controlled
foreign corporations,� �passive foreign investment companies,� former U.S. citizens or long-term residents, persons
deemed to sell the notes under the constructive sale provisions of the Code, and persons that hold the notes as part of a
straddle, conversion transaction, or other integrated investment. In addition, this discussion does not address the
Medicare tax on certain investment income, any state, local or foreign tax laws or any U.S. federal tax law other than
U.S. federal income tax law (such as gift or estate tax laws).

You are urged to consult with your own tax advisor concerning the U.S. federal income tax consequences of
acquiring, owning and disposing of the notes, as well as the application of any state, local, and foreign income and
other tax laws.

As used in this section, a �Non-U.S. Holder� is a beneficial owner of the notes that is not, for U.S. federal income tax
purposes:

� an individual who is a citizen or resident of the United States,

� a corporation (or other entity taxable as a corporation) created or organized in or under the laws of the
United States, any state thereof or the District of Columbia,

� an estate the income of which is subject to U.S. federal income taxation regardless of its source, or

� a trust (i) if a court within the United States is able to exercise primary supervision over the administration of
the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust or
(ii) that has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S.
person.

If you are an individual, you may, in certain cases, be deemed to be a resident alien, as opposed to a nonresident alien,
by virtue of being present in the United States (i) for at least 183 days during the calendar year, or (ii) for at least 31
days in the calendar year and for an aggregate of at least 183 days during the three-year period ending in the current
calendar year. For purposes of (ii), all of the days present in the current year, one-third of the days present in the
immediately preceding year, and one-sixth of the days present in the second preceding year are counted. Resident
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aliens are subject to U.S. federal income tax as if they were U.S. citizens.

If any entity or arrangement treated as a partnership for U.S. federal income tax purposes is a beneficial owner of the
notes, the tax treatment of a partner in the partnership generally will depend upon the status of the partner and the
activities of the partnership. Special rules may apply if a Non-U.S. Holder is a �controlled foreign corporation� or
�passive foreign investment company,� as defined under the Code, and to certain expatriates or former long-term
residents of the United States. If you fall within any of the foregoing categories, you should consult with your own tax
advisor about the tax consequences of acquiring, holding, and disposing of the notes.
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U.S. Federal Withholding Tax

Subject to the discussions below concerning backup withholding and FATCA (as defined below), U.S. federal
withholding tax will not apply to any payment of principal or interest on the notes, provided that in the case of
interest:

� you do not actually (or constructively) own 10% or more of the total combined voting power of
all classes of our voting stock within the meaning of the Code and the Treasury regulations;

� you are not a controlled foreign corporation that is related, directly or indirectly, to us through stock
ownership; and

� (a) you provide your name, address and certain other information on an IRS Form W-8BEN or W-8BEN-E,
as applicable (or a suitable substitute form), and certify, under penalties of perjury, that you are not a U.S.
person or (b) you hold your notes through certain foreign intermediaries or certain foreign partnerships and
certain certification requirements are satisfied.

Interest payments that are effectively connected with the conduct of a trade or business by you within the United
States (and, where an applicable tax treaty so provides, are also attributable to a U.S. permanent establishment
maintained by you) are not subject to the U.S. federal withholding tax, but instead are subject to U.S. federal income
tax, as described below.

If you cannot satisfy the requirements described above, payments of interest will be subject to a 30% U.S. federal
withholding tax unless a tax treaty applies or the interest payments are effectively connected with the conduct of a
U.S. trade or business. If a tax treaty applies to you, you may be eligible for a reduction of or exemption from U.S.
federal withholding tax. To claim any exemption from or reduction of the 30% withholding tax, you should provide a
properly executed IRS Form W-8BEN or W-8BEN-E, as applicable (or a suitable substitute form), claiming a
reduction of or an exemption from withholding tax under an applicable tax treaty or a properly executed IRS Form
W-8ECI (or a suitable substitute form) stating that such payments are not subject to withholding tax because they are
effectively connected with your conduct of a trade or business in the United States.

U.S. Federal Income Tax

Any gain, other than amounts attributable to accrued interest which is taxable as set forth above, realized on the
disposition of a note (including a redemption or retirement) will generally not be subject to U.S. federal income tax
unless such gain is effectively connected with your conduct of a trade or business in the United States (and, where an
applicable tax treaty so provides, is also attributable to a U.S. permanent establishment maintained by you).

If you are engaged in a trade or business in the United States (and, if a tax treaty applies, if you maintain a permanent
establishment within the United States) and interest or gain on the notes is effectively connected with the conduct of
such trade or business (and, if a tax treaty applies, attributable to such permanent establishment), you will be subject
to U.S. federal income tax (but not U.S. withholding tax assuming, in the case of interest, a properly executed Form
W-8ECI (or a suitable substitute form) is provided) on such interest or gain on a net income basis in generally the
same manner as if you were a U.S. person. In addition, in certain circumstances, if you are a foreign corporation you
may be subject to a 30% (or, if a tax treaty applies, such lower rate as provided) branch profits tax.
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Backup Withholding and Information Reporting

Interest paid to a Non-U.S. Holder must be reported annually to the IRS and to the Non-U.S. Holder. Copies of these
information returns also may be made available to the tax authorities of the country in which the Non-U.S. Holder
resides under the provisions of various treaties or agreements for the exchange of information.
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Unless the Non-U.S. Holder is an exempt recipient, interest paid on the notes and the gross proceeds from a taxable
disposition of the notes may be subject to additional information reporting and may also be subject to U.S. federal
backup withholding (at a rate of 28%) if such Non-U.S. Holder fails to comply with applicable U.S. information
reporting and certification requirements. Provision of any IRS Form W-8 appropriate to the Non-U.S. Holder�s
circumstances will generally satisfy the certification requirements necessary to avoid backup withholding as well.

Backup withholding is not an additional tax. Any amounts so withheld under the backup withholding rules will be
refunded by the IRS or credited against the Non-U.S. Holder�s U.S. federal income tax liability, provided that the
required information is timely furnished to the IRS.

Other Withholding Requirements

Non-U.S. Holders of the notes may be subject to U.S. withholding tax at a rate of 30% under Sections 1471 through
1474 of the Code (commonly referred to as �FATCA�). This withholding tax may apply if a Non-U.S. Holder (or any
foreign intermediary that receives a payment on a Non-U.S. Holder�s behalf) does not comply with certain U.S.
informational reporting requirements, such compliance usually evidenced by delivery of a properly executed IRS
Form W-8BEN-E. The payments potentially subject to this withholding tax include interest on, and gross proceeds
from the sale or other disposition of, the notes. If FATCA is not complied with, the withholding tax described above
will apply to gross proceeds from the sale or other disposition of the notes (including a redemption or retirement) on
or after January 1, 2019 and to all interest. An intergovernmental agreement between the United States and an
applicable foreign country may modify these requirements. Non-U.S. Holders should consult their tax advisors
regarding the possible implications of FATCA on their investment in the notes.

You should consult your own tax advisor as to particular tax consequences to you of acquiring, holding, and
disposing of the notes, including the applicability and effect of other United States federal, state, local or
foreign tax laws, and of any proposed changes in applicable law.
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UNDERWRITING

Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus
supplement, the underwriters named below, for whom Citigroup Global Markets Inc. is acting as representative, have
severally agreed to purchase, and Synchrony has agreed to sell to them, severally, the principal amount of notes
indicated below:

Name Principal Amount of Notes
Citigroup Global Markets Inc. $ 300,000,000
Barclays Capital Inc. 240,000,000
Guggenheim Securities, LLC 240,000,000
RBC Capital Markets, LLC 150,000,000
Academy Securities, Inc. 10,000,000
Blaylock Beal Van, LLC 10,000,000
CastleOak Securities, L.P. 10,000,000
Lebenthal & Co., LLC 10,000,000
Mischler Financial Group, Inc. 10,000,000
Samuel A. Ramirez & Company, Inc. 10,000,000
The Williams Capital Group, L.P. 10,000,000

Total $ 1,000,000,000

Citigroup Global Markets Inc., Barclays Capital Inc., Guggenheim Securities, LLC and RBC Capital Markets, LLC
are the joint book-running managers of this offering.

The underwriters are offering the notes subject to their acceptance of the notes from us and subject to prior sale. The
underwriting agreement provides that the obligations of the several underwriters to pay for and accept delivery of the
notes offered by this prospectus supplement and the accompanying prospectus are subject to the approval of certain
legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of
the notes offered by this prospectus supplement and the accompanying prospectus if any such notes are taken. The
underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting
underwriters may also be increased or this offering may be terminated.

The underwriters initially propose to offer the notes directly to the public at the public offering price listed on the
cover page of this prospectus supplement and may offer the notes to certain dealers at a price that represents a
concession not in excess of 0.250% of the principal amount of the notes. Any underwriter may allow, and such dealers
may reallow, a concession not in excess of 0.150% of the principal amount of the notes to other underwriters or to
certain dealers. After the initial offering of the notes, the offering price and other selling terms may from time to time
be varied by the representatives. The offering of the notes by the underwriters is subject to receipt and acceptance and
subject to the underwriters� right to reject any order in whole or in part.

The underwriting discount will be determined by negotiations among us and the representatives and are a percentage
of the offering price to the public. Among the factors to be considered in determining the underwriting discount will
be the size of this offering, the nature of the security to be offered and the underwriting discount charged in
comparable transactions.
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The following table shows the per note and total underwriting discount to be paid to the underwriters.

Underwriting Discount
Per Note 0.400% 
Total $ 4,000,000
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The estimated offering expenses are approximately $500,000, which includes legal, accounting and printing costs and
various other fees associated with this offering. All offering expenses will be payable by us.

A prospectus supplement and accompanying prospectus in electronic format may be made available on web sites
maintained by one or more underwriters. The underwriters may agree to allocate notes to underwriters for sale to their
online brokerage account holders. Internet distributions will be allocated by the joint book-running managers to
underwriters that may make Internet distributions on the same basis as other allocations.

The notes constitute a new issue of securities, for which there is no existing market. We do not intend to apply for
listing of the notes on any securities exchange or for quotation of the notes in any automated dealer quotation system.
We cannot provide you with any assurance regarding whether a trading market for the notes will develop, the ability
of holders of the notes to sell their notes or the price at which holders may be able to sell their notes. The underwriters
have advised us that they currently intend to make a market in the notes. However, the underwriters are not obligated
to do so, and any market-making with respect to the notes may be discontinued at any time without notice. If no active
trading market develops in the notes, you may be unable to resell your notes at any price or at their fair market value.

In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions
may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales
involve the sale by the underwriters of a greater number of notes than they are required to purchase in the offering.
Stabilizing transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline
in the market price of the notes while this offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters
a portion of the underwriting discount received by it because the representatives or their respective affiliates have
repurchased notes sold by or for the account of such underwriter in stabilizing or short covering transactions.

These activities by the underwriters, as well as other purchases by the underwriters for their own accounts, may
stabilize, maintain or otherwise affect the market price of the notes. As a result, the price of the notes may be higher
than the price that otherwise might exist in the open market. If these activities are commenced, they may be
discontinued by the underwriters at any time. These transactions may be effected in the over-the-counter market or
otherwise.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the
Securities Act of 1933.

Selling Restrictions

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering
of the securities offered by this prospectus supplement and the accompanying prospectus in any jurisdiction where
action for that purpose is required. The securities offered by this prospectus supplement and the accompanying
prospectus may not be offered or sold, directly or indirectly, nor may this prospectus supplement, the accompanying
prospectus or any other offering material or advertisements in connection with the offer and sale of any such securities
be distributed or published in any jurisdiction, except under circumstances that will result in compliance with the
applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus supplement and the
accompanying prospectus come are advised to inform themselves about and to observe any restrictions relating to this
offering and the distribution of this prospectus supplement and the accompanying prospectus. This prospectus
supplement and the accompanying prospectus do not constitute an offer to sell or a solicitation of an offer to buy any
securities offered by this prospectus supplement or the accompanying prospectus in any jurisdiction in which such an
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Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an exemption from, or
in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser�s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser�s province or territory for particulars of these rights or consult
with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), from and including the date on which the European Union Prospectus Directive (the
�EU Prospectus Directive�) was implemented in that Relevant Member State (the �Relevant Implementation Date�) an
offer of securities described in this prospectus supplement and the accompanying prospectus may not be made to the
public in that Relevant Member State prior to the publication of a prospectus in relation to the notes which has been
approved by the competent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member State, all in accordance with
the EU Prospectus Directive, except that, with effect from and including the Relevant Implementation Date, an offer
of securities described in this prospectus supplement and the accompanying prospectus may be made to the public in
that Relevant Member State at any time:

� to any legal entity which is a qualified investor as defined under the EU Prospectus Directive;

� to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD
Amending Directive, 150 natural or legal persons (other than qualified investors as defined in the EU
Prospectus Directive); or

� in any other circumstances falling within Article 3(2) of the EU Prospectus Directive, provided that no such
offer of securities described in this prospectus supplement and the accompanying prospectus shall result in a
requirement for the publication by us of a prospectus pursuant to Article 3 of the EU Prospectus Directive.

For the purposes of this provision, the expression an �offer of securities to the public� in relation to any securities in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or subscribe for the
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securities, as the same may be varied in that Member State by any measure implementing the EU Prospectus Directive
in that Member State. The expression �EU Prospectus Directive� means Directive 2003/71/EC (and any amendments
thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and
includes any relevant implementing measure in each Relevant Member State, and the expression �2010 PD Amending
Directive� means Directive 2010/73/EU.
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Switzerland

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (�SIX�) or on
any other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard
to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or
the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any
other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or
marketing material relating to the notes or this offering may be publicly distributed or otherwise made publicly
available in Switzerland.

Neither this document nor any other offering or marketing material relating to this offering, the Company or the notes
have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be
filed with, and the offer of notes will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA
(�FINMA�), and the offer of notes has not been and will not be authorized under the Swiss Federal Act on Collective
Investment Schemes (�CISA�). The investor protection afforded to acquirers of interests in collective investment
schemes under the CISA does not extend to acquirers of notes.

United Kingdom

Each underwriter has represented and agreed that:

� it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (�FSMA�) received by it in connection with the
issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not apply to us; and

� it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the notes in, from or otherwise involving the United Kingdom.

Australia

No prospectus or other disclosure document (as defined in the Corporations Act 2001 (Cth) of Australia (�Corporations
Act�)) in relation to the notes has been or will be lodged with the Australian Securities & Investments Commission
(�ASIC�). This document has not been lodged with ASIC and is only directed to certain categories of exempt persons.
Accordingly, if you receive this document in Australia:

(a) you confirm and warrant that you are either:

(i) a �sophisticated investor� under section 708(8)(a) or (b) of the Corporations Act;

(ii) a �sophisticated investor� under section 708(8)(c) or (d) of the Corporations Act and that you have provided an
accountant�s certificate to us which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations
Act and related regulations before the offer has been made;

(iii) a person associated with the Company under section 708(12) of the Corporations Act; or
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(iv) a �professional investor� within the meaning of section 708(11)(a) or (b) of the Corporations Act, and to the extent
that you are unable to confirm or warrant that you are an exempt sophisticated investor, associated person or
professional investor under the Corporations Act any offer made to you under this document is void and incapable of
acceptance; and

(b) you warrant and agree that you will not offer any of the notes for resale in Australia within 12 months of the notes
being issued unless any such resale offer is exempt from the requirement to issue a disclosure document under section
708 of the Corporations Act.
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Brazil

The offer of securities described in this prospectus supplement and the accompanying prospectus will not be carried
out by any means that would constitute a public offering in Brazil under Law No. 6,385, of December 7, 1976, as
amended, and under CVM Rule (Instrução) No. 400, of December 29, 2003, as amended. The offer and sale of the
securities have not been and will not be registered with the Comissão de Valores Mobiliários in Brazil. Any
representation to the contrary is untruthful and unlawful. Any public offering or distribution, as defined under
Brazilian laws and regulations, of the interests in Brazil is not legal without such prior registration. Documents
relating to the offering of the securities, as well as information contained therein, may not be supplied to the public in
Brazil, as the offering of the securities is not a public offering of securities in Brazil, nor may they be used in
connection with any offer for sale of the securities to the public in Brazil. This prospectus supplement and the
accompanying prospectus is addressed to you personally, upon your request and for your sole benefit, and is not to be
transmitted to anyone else, to be relied upon by anyone else or for any other purpose either quoted or referred to in
any other public or private document or to be filed with anyone without our prior, express and written consent.

Dubai International Financial Centre

This prospectus supplement and the accompanying prospectus relate to an Exempt Offer in accordance with the
Offered Securities Rules of the Dubai Financial Services Authority (�DFSA�). This prospectus supplement and the
accompanying prospectus are intended for distribution only to persons of a type specified in the Offered Securities
Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for
reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus
supplement or the accompanying prospectus nor taken steps to verify the information set forth herein and has no
responsibility for the prospectus. The notes to which this prospectus supplement and the accompanying prospectus
relate may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the notes offered should
conduct their own due diligence on the notes. If you do not understand the contents of this prospectus supplement or
the accompanying prospectus you should consult an authorized financial advisor.

Hong Kong

The notes may not be offered or sold by means of any document other than: (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or
(ii) to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong
Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a
�prospectus� within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the notes may be issued or may be in the possession of any person for the purpose
of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other
than with respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
�professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and any rules made thereunder.

Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the
�Financial Instruments and Exchange Law�) and each underwriter has agreed that it will not offer or sell any notes,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any
person resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for
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other applicable laws, regulations and ministerial guidelines of Japan.
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Korea

For institutional investors only. The notes have not been and will not be registered under the Financial Investment
Services and Capital Markets Act of Korea and none of the notes may be offered or sold, directly or indirectly, in
Korea or to any resident of Korea, or to any persons for reoffering or resale, directly or indirectly, in Korea or to, or
for the account or benefit of, any resident of Korea (as such term is defined in the Foreign Exchange Transaction Law
of Korea and rules and regulations promulgated thereunder), except as otherwise permitted under applicable laws and
regulations.

Malaysia

No approval from the Securities Commission of Malaysia is or will be obtained, nor will any prospectus be filed or
registered with the Securities Commission of Malaysia, for the offering of the notes in Malaysia. This prospectus
supplement and the accompanying prospectus do not constitute and are not intended to constitute an invitation or offer
for subscription or purchase of the notes, nor may this prospectus supplement, the accompanying prospectus or any
other offering material or document relating to the notes be published or distributed, directly or indirectly, to any
person in Malaysia unless such invitation or offer falls within (a) Schedule 5 to the Capital Markets and Services Act
2007 (�CMSA�), (b) Schedule 6 or 7 to the CMSA as an �excluded offer or excluded invitation� or �excluded issue� within
the meaning of section 229 and 230 of the CMSA and (c) Schedule 8 so the trust deed requirements in the CMSA are
not applicable. No offer or invitation in respect of the notes may be made in Malaysia except as an offer or invitation
falling under Schedule 5, 6 or 7 and 8 to the CMSA.

People�s Republic of China

This prospectus supplement and the accompanying prospectus may not be circulated or distributed in the People�s
Republic of China (�PRC�) and the notes may not be offered or sold, and will not be offered or sold, directly or
indirectly, to any resident of the PRC or to persons for re-offering or resale, directly or indirectly, to any resident of
the PRC except pursuant to applicable laws, rules and regulations of the PRC. For the purpose of this paragraph only,
the PRC does not include Taiwan and the special administrative regions of Hong Kong and Macau.

Qatar

This prospectus supplement and the accompanying prospectus have not been filed with or reviewed or approved by,
the Qatar Central Bank, any other relevant Qatar governmental body or securities exchange, nor any foreign
governmental body or securities exchange. This prospectus supplement and the accompanying prospectus are being
issued to a limited number of sophisticated investors and should not be provided to any person other than the original
recipient. It is not for general circulation in the State of Qatar and should not be reproduced or used for any other
purpose.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this prospectus supplement and the accompanying prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the notes
may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than: (i) to an institutional
investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant
person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of
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Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (i) a corporation (which
is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
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which is owned by one or more individuals, each of whom is an accredited investor or (ii) a trust (where the trustee is
not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor,
shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and interest in that
trust shall not be transferable for 6 months after that corporation or that trust has acquired the notes under Section 275
except: (a) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to
Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA, (b) where no
consideration is given for the transfer or (c) by operation of law.

United Arab Emirates

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED ARAB EMIRATES (EXCLUDING THE
DUBAI INTERNATIONAL FINANCIAL CENTRE)

The notes have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates
(�U.A.E.�) other than in compliance with the laws of the U.A.E. Prospective investors in the Dubai
International Financial Centre should have regard to the specific notice to prospective investors in the Dubai
International Financial Centre set out above. The information contained in this prospectus supplement and the
accompanying prospectus does not constitute a public offer of notes in the U.A.E. in accordance with the Commercial
Companies Law (Federal Law No. 8 of 1984 of the U.A.E., as amended) or otherwise and is not intended to be a
public offer. This prospectus supplement and the accompanying prospectus have not been approved by or filed with
the Central Bank of the United Arab Emirates, the Emirates Securities and Commodities Authority or the Dubai
Financial Services Authority, or DFSA. If you do not understand the contents of this prospectus supplement or the
accompanying prospectus, you should consult an authorized financial adviser. This prospectus supplement and the
accompanying prospectus are provided for the benefit of the recipient only, and should not be delivered to, or relied
on by, any other person.

Relationships with Underwriters

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include sales and trading, commercial and investment banking, advisory, investment management,
investment research, principal investment, hedging, market making, brokerage and other financial and non-financial
activities and services. Certain of the underwriters and their respective affiliates have provided, and may in the future
provide, a variety of these services to us and our affiliates, for which they received or will receive customary fees and
expenses.

Certain of the underwriters in this offering and/or their respective affiliates are also lenders and, in some cases, agents
or managers for the lenders under the Bank Term Loan Facility and, as a result, will receive a portion of any net
proceeds from this offering used to pay down amounts outstanding under the Bank Term Loan Facility. In addition,
certain underwriters and/or their respective affiliates have received, and may in the future receive, customary fees and
reimbursement of expenses as underwriters of securities offered by certain of our securitization trusts from time to
time. Certain underwriters and/or their respective affiliates are also lenders to certain of our securitization trusts.

In the ordinary course of their various business activities, the underwriters and their respective affiliates, officers,
directors and employees may purchase, sell or hold a broad array of investments and actively traded securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account
and for the accounts of their customers, and such investment and trading activities may involve or relate to assets,
securities and/or instruments (directly, as collateral securing other obligations or otherwise) of ours and/or our
affiliates. If any of the underwriters or their affiliates has a lending relationship with us or our affiliates, certain of
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hedge, their credit exposure to us or our affiliates consistent with their customary risk management policies. Typically,
these underwriters and their affiliates would hedge such exposure by entering into transactions
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which consist of either the purchase of credit default swaps or the creation of short positions in our securities,
including potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect
future trading prices of the notes offered hereby. The underwriters and their respective affiliates may also
communicate independent investment recommendations, market color or trading ideas and/or publish or express
independent research views in respect of such assets, securities or instruments and may at any time hold, or
recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments.

S-31

Edgar Filing: ASTROTECH Corp \WA\ - Form DEF 14A

Table of Contents 64



Table of Contents

LEGAL MATTERS

The validity of the notes offered hereby will be passed upon for us by Weil, Gotshal & Manges LLP, New York, New
York. Certain legal matters will be passed upon for the underwriters by Davis Polk & Wardwell LLP, New York, New
York.

EXPERTS

The consolidated and combined financial statements for Synchrony Financial and subsidiaries at December 31, 2014
and 2013, and for each of the years in the three-year period ended December 31, 2014, have been incorporated by
reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose
important information to you by referring to those documents we file with the SEC. We hereby �incorporate by
reference� the documents listed below (other than, in each case, documents or information deemed to be furnished and
not filed in accordance with SEC rules). The information that we file later with the SEC will automatically update and
in some cases supersede the information in this prospectus supplement, the accompanying prospectus and the
documents listed below.

� Our Annual Report on Form 10-K for the year ended December 31, 2014 filed with the SEC on February 23,
2015 (including those portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on
April 6, 2015 that are incorporated by reference into Part III of such Annual Report on Form 10-K);

� Our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2015, June 30, 2015 and
September 30, 2015 filed with the SEC on May 1, 2015, July 31, 2015 and October 30, 2015, respectively;
and

� Our Current Reports on Form 8-K filed with the SEC on January 30, 2015, February 2, 2015, May 27, 2015,
July 23, 2015, September 15, 2015, October 19, 2015 and November 17, 2015.

We also incorporate by reference in this prospectus supplement any future filings that we make with the SEC under
Section 13(a), 13(c), 14, or 15(d) of the Exchange Act, until we sell all the securities that may be offered by this
prospectus supplement; provided, however, that we are not incorporating any information furnished under either
Item 2.02 or Item 7.01 or any exhibit furnished under Item 9.01(c) of any Current Report on Form 8-K unless, and
except to the extent, specified in any such Current Report on Form 8-K.

Upon your oral or written request, we will provide you with a copy of any of these filings at no cost. Requests should
be directed to:

Synchrony Financial Investor Relations

777 Long Ridge Road
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Stamford, Connecticut 06902

(855) 818-3056

We have filed with the SEC a registration statement on Form S-3. This prospectus supplement, which constitutes a
part of the registration statement, does not contain all of the information set forth in the registration statement or the
exhibits that are part of the registration statement. For further information with respect to us and the notes, reference is
made to the registration statement, including the prospectus contained therein, and exhibits
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thereto. You may read and copy any document we file at the SEC�s Public Reference Room at 100 F Street, N.E.,
Washington, DC 20549. Please call the SEC at 1-800-SEC-0330 for further information about the Public Reference
Room. Our SEC filings are also available to the public from the SEC�s website at http://www.sec.gov.

We are subject to the information and periodic reporting requirements of the Exchange Act and file periodic reports,
proxy statements and other information with the SEC. These periodic reports, proxy statements and other information
are available for inspection and copying at the SEC�s public reference rooms and the website of the SEC referred to
above.

Neither we nor any of the underwriters is making an offer to sell or seeking offers to buy these securities in any
jurisdiction where or to any person to whom the offer or sale is not permitted. The information in this prospectus
supplement is accurate only as of the date on the front cover of this prospectus supplement and the information in any
free writing prospectus that we may provide you in connection with this offering is accurate only as of the date of that
free writing prospectus. Our business, financial condition, results of operations and future growth prospects may have
changed since those dates.
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PROSPECTUS

$7,500,000,000 DEBT SECURITIES

SYNCHRONY FINANCIAL

Synchrony Financial may from time to time offer to sell its debt securities. The specific terms of any series of debt
securities will be determined at or prior to the time of sale and will be provided in supplements to this prospectus.

Synchrony Financial may offer and sell these securities to or through one or more underwriters, dealers and agents, or
directly to purchasers, on a continuous or delayed basis. Synchrony Financial will provide the specific plan of
distribution for any debt securities to be offered in supplements to this prospectus. For general information about the
distribution of such debt securities, see �Plan of Distribution� in this prospectus. You should read this prospectus and the
applicable prospectus supplement carefully before you invest.

The principal executive office of Synchrony Financial is located at 777 Long Ridge Road, Stamford, Connecticut
06902, and their telephone number at that address is (203) 585-2400.

Investing in the securities involves risks. See �Risk Factors� on page 4 of this prospectus to read about factors you
should consider before investing in the securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

This prospectus may not be used to sell debt securities unless accompanied by a prospectus supplement that contains a
description of those securities.

The date of this prospectus is December 11, 2014
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ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement on Form S-3 that we have filed with the Securities and
Exchange Commission (the �SEC�) under the Securities Act of 1933 (the �Securities Act�). By using a shelf registration
statement, we may sell, at any time and from time to time, in one or more offerings, the securities described in this
prospectus. As allowed by the SEC rules, this prospectus does not contain all of the information included in the
registration statement. For further information, we refer you to the registration statement, including its exhibits.
Statements contained in this prospectus about the provisions or contents of any agreement or other document are not
necessarily complete. If the SEC�s rules and regulations require that an agreement or document be filed as an exhibit to
the registration statement, you should see that agreement or document for a complete description of these matters. The
registration statement can be obtained from the SEC as indicated under the heading �Where You Can Find More
Information.�

You should also read and carefully consider the information in this prospectus, any prospectus supplement and any
free writing prospectus together with the documents we have referred you to in �Where You Can Find More
Information� below. Information incorporated by reference after the date of this prospectus is considered a part of this
prospectus and may add, update or change information contained in this prospectus. Any information in such
subsequent filings that is inconsistent with this prospectus will supersede the information in this prospectus or any
earlier prospectus supplement.

We have not authorized anyone to provide any information other than that contained in or incorporated by
reference in this prospectus, any prospectus supplement or any free writing prospectus prepared by us or on
our behalf or to which we have referred you. We take no responsibility for, and can provide no assurance as to
the reliability of, any other information that others may give you. We are not making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the
information in this prospectus, any prospectus supplement, any free writing prospectus or any document
incorporated herein by reference is accurate as of any date other than the date of the applicable document. Our
business, financial condition, results of operations and prospects may have changed since that date.

Certain Defined Terms

Except as the context may otherwise require in this prospectus supplement, references to:

� �Form 10 Information� are to the information included in our Current Report on Form 8-K filed with the SEC
on November 19, 2014, which is incorporated by reference in this prospectus;

� �we,� �us,� �our,� and the �Company� are to SYNCHRONY FINANCIAL and its subsidiaries, which together
represent the businesses that historically have conducted GE�s North American retail finance business;

� �Synchrony� are to SYNCHRONY FINANCIAL only; and

� the �Bank� are to Synchrony Bank (a subsidiary of Synchrony), previously known as GE Capital Retail Bank.
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We provide a range of credit products through programs we have established with a diverse group of national and
regional retailers, local merchants, manufacturers, buying groups, industry associations and healthcare service
providers, which, in our business and in this prospectus, we refer to as our �partners.� The terms of the programs all
require cooperative efforts between us and our partners of varying natures and degrees to establish and operate the
programs. Our use of the term �partners� to refer to these entities is not intended to, and does not, describe our legal
relationship with them, imply that a legal partnership or other relationship exists between the parties or create any
legal partnership or other relationship. Unless otherwise indicated, references to �loan receivables� do not include loan
receivables held for sale.
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�Synchrony� and its logos and other trademarks referred to in this prospectus, including, Optimizer+plus ® and
CareCredit® belong to us. Solely for convenience, we refer to our trademarks in this prospectus without the � and ®

symbols, but such references are not intended to indicate that we will not assert, to the fullest extent under applicable
law, our rights to our trademarks. Other service marks, trademarks and trade names referred to in this prospectus are
the property of their respective owners.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934 (the �Exchange Act�) and, in
accordance with these requirements, we file reports and other information relating to our business, financial condition
and other matters with the SEC. We are required to disclose in such reports certain information, as of particular dates,
concerning our results of operations and financial condition, executive officers and directors, principal holders of
shares, material interests of such persons in transactions with us and other matters. Our filed reports and other
information can be inspected and copied at the public reference room maintained by the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain information on the operation of the public reference room by calling the
SEC at 1-800-SEC-0330.

The SEC also maintains a website that contains reports and other information regarding registrants that file
electronically with the SEC. The address of such site is: http://www.sec.gov.

Our Internet website is www.synchronyfinancial.com. Our SEC filings are available free of charge on our website as
soon as reasonably practicable after they are electronically filed or furnished to the SEC. Other than any documents
expressly incorporated by reference, the information on our website and any other website that is referred to in this
prospectus is not part of this prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose
important information to you by referring to those documents we file with the SEC. We hereby �incorporate by
reference� the documents listed below (other than, in each case, documents or information deemed to be furnished and
not filed in accordance with SEC rules). The information that we file later with the SEC will automatically update and,
in some cases, supersede the information in this prospectus and the documents listed below.

� The �Form 10 Information� and other information included in our Current Report on Form 8-K filed with the
SEC on November 19, 2014;

� Our Quarterly Reports on Form 10-Q for the fiscal quarters ended June 30, 2014 filed on September 5, 2014
and September 30, 2014 filed on October 31, 2014; and

� Our Current Reports on Form 8-K filed with the SEC on August 11, 2014; August 13, 2014; September 22,
2014; and October 6, 2014.

We also incorporate by reference in this prospectus any future filings that we make with the SEC under Section 13(a),
13(c), 14, or 15(d) of the Exchange Act, until we sell all the securities that may be offered by this prospectus;
provided, however, that we are not incorporating any information furnished under either Item 2.02 or Item 7.01 or any
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exhibit furnished under Item 9.01(c) of any Current Report on Form 8-K unless, and except to the extent, specified in
any such Current Report on Form 8-K or in the applicable prospectus supplement.

Upon your oral or written request, we will provide you with a copy of any of these filings at no cost. Requests should
be directed to:

Synchrony Financial Investor Relations

777 Long Ridge Road

Stamford, Connecticut 06902

(855) 818-3056

2
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OUR COMPANY

We are one of the premier consumer financial services companies in the United States. Our roots in consumer finance
trace back to 1932, and today we are the largest provider of private label credit cards in the United States based on
purchase volume and receivables. We provide a range of credit products through programs we have established with a
diverse group of national and regional retailers, local merchants, manufacturers, buying groups, industry associations
and healthcare service providers, which we refer to as our �partners.� Through our partners� locations across the United
States and Canada, and their websites and mobile applications, we offer their customers a variety of credit products to
finance the purchase of goods and services.

Our business benefits from longstanding and collaborative relationships with our partners, including some of the
nation�s leading retailers and manufacturers with well-known consumer brands, such as Lowe�s, Walmart, Amazon and
Ethan Allen. We believe our partner-centric business model has been successful because it aligns our interests with
those of our partners and provides substantial value to both our partners and our customers. Our partners promote our
credit products because they generate increased sales and strengthen customer loyalty. Our customers benefit from
instant access to credit, discounts and promotional offers. We seek to differentiate ourselves through deep partner
integration and our extensive marketing expertise. We have omni-channel (in-store, online and mobile) technology
and marketing capabilities, which allow us to offer and deliver our credit products instantly to customers across
multiple channels.

We offer our credit products primarily through our wholly-owned subsidiary, the Bank. Through the Bank, we offer,
directly to retail and commercial customers, a range of deposit products insured by the Federal Deposit Insurance
Corporation (the �FDIC�), including certificates of deposit, individual retirement accounts, money market accounts and
savings accounts, under our Optimizer+Plus brand. We also take deposits at the Bank through third-party securities
brokerage firms that offer our FDIC-insured deposit products to their customers. We are expanding our online direct
banking operations to increase our deposit base as a source of stable and diversified low cost funding for our credit
activities.

3
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RISK FACTORS

Investing in our securities involves risks. Before deciding to purchase any of our securities, you should carefully
consider the discussion of risks and uncertainties under �Item 1A. Risk Factors� in the Form 10 Information, and under
similar headings in our subsequently filed annual reports on Form 10-K and quarterly reports on Form 10-Q, as well
as the other risks and uncertainties described in any other documents incorporated by reference in this prospectus or in
any applicable prospectus supplement or free writing prospectus. See the section entitled �Where You Can Find More
Information� in this prospectus.

4
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FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus, in the documents incorporated by reference into this prospectus and in any
supplement to this prospectus include �forward-looking statements� within the meaning of the Private Securities
Litigation Reform Act of 1995.

Forward-looking statements may be identified by words such as �expects,� �intends,� �anticipates,� �plans,� �believes,� �seeks,�
�targets,� �estimates,� �will� or words of similar meaning. Examples of forward-looking statements include, but are not
limited to, statements regarding the outlook for our future business and financial performance, such as those contained
in �Item 2. Financial Information�Management�s Discussion and Analysis of Financial Condition and Results of
Operations�Business Trends and Conditions� in the Form 10 Information. Forward-looking statements are based on
management�s current expectations and assumptions, and are subject to inherent uncertainties, risks and changes in
circumstances that are difficult to predict. As a result, actual results could differ materially from those indicated in
these forward-looking statements. Factors that could cause actual results to differ materially include global political,
economic, business, competitive, market, regulatory and other factors and risks, such as:

� the impact of macroeconomic conditions and whether industry trends we have identified develop as
anticipated;

� retaining existing partners and attracting new partners, concentration of our platform revenue in a small
number of Retail Card partners, promotion and support of our products by our partners, and financial
performance of our partners;

� our need for additional financing, higher borrowing costs and adverse financial market conditions impacting
our funding and liquidity, and any reduction in our credit ratings;

� our ability to securitize our loans, occurrence of an early amortization of our securitization facilities, loss of
the right to service or subservice our securitized loans, and lower payment rates on our securitized loans;

� our reliance on dividends, distributions and other payments from the Bank;

� our ability to grow our deposits in the future;

� changes in market interest rates and the impact of any margin compression;

� effectiveness of our risk management processes and procedures, reliance on models which may be inaccurate
or misinterpreted, our ability to manage our credit risk, the sufficiency of our allowance for loan losses and
the accuracy of the assumptions or estimates used in preparing our financial statements;
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� our ability to offset increases in our costs in retailer share arrangements;

� competition in the consumer finance industry;

� our concentration in the U.S. consumer credit market;

� our ability to successfully develop and commercialize new or enhanced products and services;

� our ability to realize the value of strategic investments;

� reductions in interchange fees;

� fraudulent activity;

� cyber-attacks or other security breaches;

� failure of third parties to provide various services that are important to our operations;

� disruptions in the operations of our computer systems and data centers;

5
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� international risks and compliance and regulatory risks and costs associated with international operations;

� catastrophic events;

� alleged infringement of intellectual property rights of others and our ability to protect our intellectual
property;

� litigation and regulatory actions;

� damage to our reputation;

� our ability to attract, retain and motivate key officers and employees;

� tax legislation initiatives or challenges to our tax positions and state sales tax rules and regulations;

� significant and extensive regulation, supervision, examination and enforcement of our business by
governmental authorities, the impact of the Dodd-Frank Wall Street Reform and Consumer Protection Act
and regulation by the Consumer Financial Protection Bureau on our business;

� changes to our methods of offering our CareCredit products;

� impact of capital adequacy rules;

� restrictions that limit the Bank�s ability to pay dividends;

� regulations relating to privacy, information security and data protection as well as anti-money laundering
and anti-terrorism financing laws;

� use of third-party vendors and ongoing third-party business relationships;

� effect of General Electric Capital Corporation (�GECC�) being subject to regulation by the Board of
Governors of the Federal Reserve System (the �Federal Reserve Board�) both as a savings and loan holding
company and as a systemically important financial institution;

Edgar Filing: ASTROTECH Corp \WA\ - Form DEF 14A

Table of Contents 78



� General Electric Company (�GE�) not completing the Separation (as defined in the Form 10 Information) as
planned or at all, GE�s inability to obtain the GE SLHC Deregistration (as defined in the Form 10
Information) and GE continuing to have significant control over us;

� completion by the Federal Reserve Board of a review (with satisfactory results) of our preparedness to
operate on a standalone basis, independently of GE, and Federal Reserve Board approval required for us to
continue to be a savings and loan holding company, including the timing of the approval and the imposition
of any significant additional capital or liquidity requirements;

� our need to establish and significantly expand many aspects of our operations and infrastructure;

� delays in receiving or failure to receive Federal Reserve Board agreement required for us to be treated as a
financial holding company after the GE SLHC Deregistration;

� loss of association with GE�s strong brand and reputation;

� limited right to use the GE brand name and logo and need to establish a new brand;

� terms of our arrangements with GE may be more favorable than we will be able to obtain from unaffiliated
third parties;

� GE has significant control over us;

� obligations associated with being a public company;

� our incremental cost of operating as a standalone public company could be substantially more than
anticipated;

� GE could engage in businesses that compete with us, and conflicts of interest may arise between us and GE;
and

6
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� failure caused by us of GE�s distribution of our common stock to its stockholders in exchange for its common
stock to qualify for tax-free treatment, which may result in significant tax liabilities to GE for which we may
be required to indemnify GE.

See �Item 1A. Risk Factors� in the Form 10 Information for a further description of these and other factors. For the
reasons described above, we caution you against relying on any forward-looking statements, which should also be
read in conjunction with the other cautionary statements that are included elsewhere in this prospectus, including in
�Risk Factors.� You should not consider any list of such factors to be an exhaustive statement of all of the risks,
uncertainties, or potentially inaccurate assumptions that could cause our current expectations or beliefs to change.
Further, any forward-looking statement speaks only as of the date on which it is made, and we undertake no obligation
to update or revise any forward-looking statement to reflect events or circumstances after the date on which the
statement is made or to reflect the occurrence of unanticipated events, except as otherwise may be required by the
federal securities laws.

7
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USE OF PROCEEDS

Unless otherwise stated in the prospectus supplement accompanying this prospectus or any applicable free writing
prospectus, we will use the net proceeds from the sale of any debt securities that may be offered hereby for general
corporate purposes. General corporate purposes may include, but are not limited to, increasing our liquidity, reducing
or refinancing our indebtedness or the indebtedness of our subsidiaries, funding our operations, financing acquisitions
and redeeming outstanding securities. Pending such use, the net proceeds may be invested temporarily in short-term,
interest-bearing, investment-grade securities and/or similar assets as we may determine. The prospectus supplement
relating to an offering will contain a more detailed description of the use of proceeds of any specific offering of
securities.

8
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

For purposes of determining the historical ratio of earnings to fixed charges, �earnings� consist of earnings before
provision for income taxes, plus fixed charges. �Fixed charges� consist of (i) interest expense on all indebtedness,
including amortization of debt expense, discounts and premiums and (ii) the portion of rental expense that is
representative of the interest factor.

Nine Months

Ended

September 30,

2014

Years Ended December 31,

2013 2012 2011 2010 2009
Ratio of earnings to fixed charges 4.9x 5.1x 5.4x 4.2x 2.8x 1.8x

9
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DESCRIPTION OF DEBT SECURITIES

General

The following description of the terms of the debt securities sets forth the material terms and provisions of the debt
securities to which any prospectus supplement may relate. The particular terms of the debt securities offered by any
prospectus supplement and the extent, if any, to which such general provisions may apply to the debt securities so
offered will be described in the prospectus supplement relating to such debt securities.

The debt securities will be issued in one or more series under the indenture (as amended and supplemented from time
to time, the �indenture�), dated as of August 11, 2014, between us and The Bank of New York Mellon, as trustee (the
�trustee�). The indenture is subject to any amendments or supplements we may enter into from time to time which are
permitted under the indenture. We will file any amendments or supplements to the indenture as exhibits to a current
report on Form 8-K or a post-effective amendment to the registration statement of which this prospectus is a part. The
statements herein relating to the debt securities and the indenture are summaries and are subject to the detailed
provisions of the indenture. The descriptions below do not restate the indenture and do not contain all the information
you may find useful. We urge you to read the indenture because it, and not the summary below, defines your rights as
a holder of our debt securities. If you would like to read the indenture, it is on file with the SEC, as described under
�Where You Can Find More Information.� Whenever we refer to particular sections or defined terms in an indenture,
those sections and definitions are incorporated by reference. The indenture is subject to and governed by the Trust
Indenture Act of 1939 (the �Trust Indenture Act�).

As used in this description of debt securities, �we,� �our,� �us,� �Synchrony� and the �Company� refer to Synchrony Financial
and not to any of our subsidiaries.

We will describe in the applicable prospectus supplement the terms of the series of debt securities that we may offer
and the supplemental indenture relating to such series of debt securities. These terms will include the following:

� the designation and the aggregate principal amount of the debt securities of the series;

� any limit upon the aggregate principal amount of the debt securities of the series which may be issued;

� the date or dates on which the principal and premium, if any, of the debt securities of the series is payable;

� the rate or rates, or the method of determination thereof, at which the debt securities of the series shall bear
interest, the date or dates from which such interest shall accrue, the interest payment dates on which such
interest shall be payable and the record dates for the determination of holders to whom interest is payable;

� the currency of the debt securities of the series and the currency in which payments on the debt securities of
the series are payable;
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� the price or prices at which, the period or periods within which and the terms and conditions upon which
debt securities of the series may be redeemed, in whole or in part, at our option, pursuant to any sinking fund
or otherwise;

� our obligation, if any, to redeem, purchase or repay debt securities of the series pursuant to any sinking fund
or analogous provisions or at the option of a holder thereof and the price at which or process by which and
the period or periods within which and the terms and conditions upon which debt securities of the series
would be redeemed, purchased or repaid, in whole or in part, pursuant to such obligation;

� the denominations in which debt securities of the series shall be issuable;

� any events of default, if different from the existing events of default under the indenture, and whether such
additional or modified events of default are subject to covenant defeasance;

10
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� the trustee, if different from the existing trustee under the indenture;

� any addition to, or modification of, any covenants with respect to the debt securities of any series, and
whether any such additional or modified covenant is subject to covenant defeasance; and

� any other terms of the series, which terms shall not be inconsistent with the provisions of the indenture.
Unless otherwise specified in the prospectus supplement, we will compute interest payments on the basis of a 360-day
year consisting of twelve 30-day months.

When we use the term �business day,� we mean any calendar day that is not a Saturday, Sunday or a day on which
commercial banking institutions are not required to be open for business in The City of New York, New York.

Unless otherwise specified in the applicable prospectus supplement, each series of the debt securities will be issued in
the form of one or more fully registered debt securities registered in the name of the nominee of The Depository Trust
Company (�DTC�) and in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

The indenture does not limit the aggregate amount of debt securities that we may issue. We may issue debt securities
under the indenture up to the aggregate principal amount authorized by our board of directors from time to time. The
indenture does not limit our ability to incur senior debt, subordinated or secured debt, or our ability, or that of any of
our existing or future subsidiaries, to incur other indebtedness and other liabilities or issue preferred stock.

We may, from time to time, without the consent of the holders of debt securities of a particular series, reopen such
series of debt securities and issue additional debt securities of such series having the same ranking and the same
interest rate, maturity and other terms as the debt securities of such series, except for the public offering price, the
issue date and, if applicable, the initial interest payment date and initial interest accrual date. Any such additional debt
securities, together with the debt securities of such series initially offered by this prospectus and the applicable
prospectus supplement, will constitute a single series of debt securities under the indenture; provided that if the
additional debt securities are not fungible for U.S. federal income tax purposes with the debt securities of such series
initially offered by this prospectus and the applicable prospectus supplement, the additional debt securities will be
issued under a separate CUSIP number. No such additional debt securities may be issued if an event of default has
occurred and is continuing with respect to the series of debt securities of which such additional debt securities would
be a part.

The trustee will initially be the registrar and paying agent for the debt securities. We will maintain an office in the
Borough of Manhattan, the City of New York where we will pay the principal and premium, if any, on the debt
securities and you may present the debt securities for registration of transfer and exchange. We have designated the
office of the trustee located at 101 Barclay Street, New York, New York 10286 for this purpose.

Ranking

Unless otherwise specified in the applicable prospectus supplement, each series of debt securities will be our direct,
unsecured obligations and will rank without preference or priority among themselves and equally in right of payment
with all of our existing and future unsecured and unsubordinated obligations, and senior in right of payment to all of
our existing and future indebtedness that is expressly subordinated to such series of debt securities.
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We are a holding company and conduct substantially all of our operations through subsidiaries. However, the debt
securities will be obligations exclusively of Synchrony Financial and will not be guaranteed by any of our
subsidiaries. As a result, the debt securities will be structurally subordinated to all indebtedness and other
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liabilities of our subsidiaries (including deposit liabilities of the Bank), as well as the indebtedness and other liabilities
of our securitization entities, which means that creditors of our subsidiaries (including depositors of the Bank) and our
securitization entities will be paid from their assets before holders of the debt securities would have any claims to
those assets.

As a holding company, we depend on the ability of our subsidiaries, particularly the Bank, to transfer funds to us to
meet our obligations, including our obligations to pay interest on the debt securities. Our subsidiaries have no
obligation to pay any amounts due on the debt securities.

Certain Covenants

Set forth below are summaries of certain covenants in the indenture that apply to us, unless otherwise provided in any
prospectus supplement. However, the indenture does not significantly limit our operations. In particular, the indenture
does not:

� limit the amount of dividends that we can pay;

� limit the amount of debt securities that we can issue from time to time;

� limit the number of series of debt securities that we can issue from time to time;

� limit or otherwise restrict the total amount of debt that we or our subsidiaries may incur or the amount of
other securities that we may issue; or

� contain any covenant or other provision that is specifically intended to afford any holder of debt securities
any protection in the event of highly leveraged transactions or similar transactions involving us or our
subsidiaries.

Limitation on Disposition of Voting Stock of the Bank

The indenture contains a covenant limiting our ability to dispose of the Voting Stock of a Bank Subsidiary (as defined
below). This covenant generally provides that, except as permitted as described under ��Consolidation, Merger and Sale
of Assets,� as long as any of the debt securities are outstanding:

� neither we nor any of our subsidiaries will sell, assign, transfer or otherwise dispose of any shares of Voting
Stock of a Bank Subsidiary, or securities convertible into or options, warrants or rights to subscribe for or
purchase shares of Voting Stock of a Bank Subsidiary, and we will not permit any Bank Subsidiary to issue
any shares of, or securities convertible into or options, warrants or rights to subscribe for or purchase shares
of, Voting Stock of a Bank Subsidiary, in each case if, after giving effect to such transaction and to the
issuance of the maximum number of shares of Voting Stock of such Bank Subsidiary issuable upon the
exercise of all such convertible securities, options, warrants or rights, such Bank Subsidiary would cease to
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be a �controlled subsidiary� (as defined below); and

� we will not permit any Bank Subsidiary to merge or consolidate with or into any corporation unless the
survivor is us or is, or upon consummation of the merger or consolidation will become, a controlled
subsidiary, or to lease, sell or transfer all or substantially all of its properties and assets to any person except
to us or a controlled subsidiary or a person that upon such lease, sale or transfer will become a controlled
subsidiary.

A �Bank Subsidiary� is the Bank, any successor to the Bank, or any subsidiary of the Company that owns, directly or
indirectly, any Voting Securities of the Bank or any successor to the Bank.

A �controlled subsidiary� is a subsidiary of the Company in respect of which at least 80% of the outstanding shares of
the Voting Stock of such subsidiary is at the time owned by us, by one or more of our subsidiaries or by us and one or
more of our controlled subsidiaries.

12
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�Voting Stock� of any specified person as of any date means the capital stock of such person of the class or classes
having general voting power under ordinary circumstances to elect at least a majority of the board of directors,
managers or trustees of such person; provided that, for the purposes hereof, capital stock which carries only the right
to vote conditionally on the happening of an event shall not be considered �Voting Stock� whether or not such event
shall have happened.

The limitations described above do not apply to transactions required by law, rule, regulation or order of any
governmental agency or authority. In addition, for the avoidance of doubt, the limitations described in the second
bullet point above will not apply to any transfer of loan receivables, on customary terms and in the ordinary course of
business, directly or indirectly to our securitization entities in connection with our securitization financing facilities.

Limitation on Creation of Liens

The indenture contains a covenant limiting our ability to create liens on the Voting Stock of a Bank Subsidiary. This
covenant generally provides that, as long as any series of the debt securities are outstanding, neither we nor any of our
subsidiaries will create, assume or incur any pledge, encumbrance or lien upon any shares of Voting Stock of a Bank
Subsidiary, or upon securities convertible into or options, warrants or rights to subscribe for or purchase, any shares of
Voting Stock of a Bank Subsidiary, in each case to secure indebtedness for borrowed money, if, treating such pledge,
encumbrance or lien as a transfer of the shares of Voting Stock of such Bank Subsidiary or securities convertible into
or options, warrants or rights to subscribe for or purchase shares of Voting Stock of such Bank Subsidiary to the
secured party (in each case after giving effect to such transaction and to the issuance of the maximum number of
shares of Voting Stock of such Bank Subsidiary issuable upon the exercise of all such convertible securities, options,
warrants or rights), such Bank Subsidiary would cease to be a controlled subsidiary (as defined above), unless the debt
securities are equally and ratably secured with any and all such indebtedness for so long as such indebtedness is so
secured.

In addition, for the avoidance of doubt, the limitations described in the preceding paragraph do not apply to the
incurrence of any pledge, encumbrance or lien upon loan receivables, on customary terms and in the ordinary course
of business, in connection with our securitization financing facilities.

Reports

We will be required to file with the trustee, within 15 days after we are required to file the same with the SEC, copies
of the annual reports and of the information, documents, and other reports that we are required to file with the SEC
pursuant to Section 13 or Section 15(d) of the Exchange Act or pursuant to Section 314 of the Trust Indenture Act.
Annual reports, information, documents and reports that are filed by us with the SEC via the EDGAR system or any
successor electronic delivery procedure will be deemed to be filed with the trustee at the time such documents are
filed via the EDGAR system or such successor procedure. Delivery of such reports, information and documents to the
Trustee is for informational purposes only, and the Trustee�s receipt of such will not constitute constructive notice of
any information contained therein or determinable from information contained therein, including our compliance with
any of our covenants hereunder.

Consolidation, Merger and Sale of Assets

We have agreed in the indenture that we will not (i) merge or consolidate with any other person, nor (ii) sell, convey,
transfer or otherwise dispose of all or substantially all of our assets to any person (other than a subsidiary), in each
case unless:
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� either we are the continuing person or the successor person is a corporation or limited liability company
organized and existing under the laws of the United States of America or any state thereof or the District of
Columbia and this other person expressly assumes all of our obligations under the indenture and the debt
securities; provided that, in the event that such successor person is not a corporation, another person that is a
corporation shall expressly assume, as co-obligor with such successor person, all of our obligations under the
indenture and the debt securities;
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� immediately after such merger or consolidation, or such sale, conveyance, transfer or other disposition, no
default or event of default has occurred and is continuing under the indenture; and

� we have delivered to the trustee an officer�s certificate and an opinion of counsel, each stating that such
merger, consolidation, sale, conveyance, transfer or other disposition and such supplemental indenture (if
any) comply with the indenture.

In the event of any such merger, consolidation, sale, conveyance (other than by way of lease), transfer or other
disposition, and upon any such assumption by the successor person, such successor person shall succeed to and be
substituted for us, with the same effect as if it had been named in the indenture as us and we shall be relieved of any
further obligations under the indenture and under the debt securities and the predecessor company may be dissolved,
wound up and liquidated at any time thereafter.

For the avoidance of doubt, without limiting the foregoing, the limitations described in this section will not apply to
any transfer of loan receivables, on customary terms and in the ordinary course of business, directly or indirectly to
our securitization entities in connection with our securitization financing facilities.

Events of Default

Unless otherwise provided in any prospectus supplement, any of the following events will constitute an event of
default under the indenture with respect to any debt securities:

� default in the payment of any installment of interest on such series of debt securities when due and payable,
and the continuance of such default for 30 days;

� default in the payment of the principal of, or premium, if any, on such series of debt securities when due and
payable (whether at maturity, upon redemption or otherwise);

� default in the making or satisfaction of any sinking fund payment or analogous obligation as and when the
same shall become due and payable by the terms of the debt securities of such series;

� failure to observe or perform any other covenants or agreements in the indenture in respect of the debt
securities of such series, which failure continues for 60 days after written notice, requiring us to remedy the
same, from the trustee or holders of at least 25% of the outstanding principal amount of such series of debt
securities as provided in the indenture;

� any indebtedness of ours or the Bank (or any successor to the Bank) for borrowed money is accelerated by
its terms if the aggregate principal amount of such indebtedness which has been so accelerated exceeds $100
million and the acceleration is not rescinded or annulled within 15 days after written notice from the trustee
or holders of at least 25% of the outstanding principal amount of such series of debt securities as provided in
the indenture; provided that this event of default will be remedied, cured or waived without further action
upon the part of either the trustee or any of the holders if any default giving rise to the acceleration of such
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other indebtedness is remedied, cured or waived; and

� specified events relating to the bankruptcy, insolvency, reorganization or receivership of us or the Bank (or
any successor to the Bank).

Remedies

If an event of default arising from specified events of the bankruptcy, insolvency, reorganization or receivership of us
or the Bank (or any successor to the Bank) occurs, the principal amount of all outstanding debt securities will become
due and payable immediately, without further action or notice on the part of the holders of the debt securities or the
trustee. If any other event of default with respect to a series of debt securities occurs, the trustee or the holders of not
less than 25% in principal amount of outstanding debt securities of such series may
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declare the principal amount of the debt securities of such series to be due and payable immediately, by a notice in
writing to us, and to the trustee if given by holders. Upon that declaration the principal amount of such series of debt
securities will become immediately due and payable. However, at any time after a declaration has been made or such
series of debt securities have otherwise become due and payable, but before a judgment or decree for payment of the
money due has been obtained, the holders of a majority in principal amount of outstanding debt securities of such
series may, subject to conditions specified in the indenture, rescind and annul that declaration or acceleration and its
consequences.

Subject to the provisions of the indenture relating to the duties of the trustee, if an event of default then exists, the
trustee will be under no obligation to exercise any of its rights or powers under the indenture at your request, order or
direction, unless you have offered to the trustee reasonable security or indemnity. Subject to the provisions for the
security or indemnification of the trustee and otherwise in accordance with the conditions specified in the indenture,
the holders of a majority in principal amount of outstanding debt securities of any series have the right to direct the
time, method and place of conducting any proceeding for and remedy available to the trustee, or exercising any trust
or power conferred on the trustee in connection with the debt securities of such series.

Notice of Default

The trustee will, within 90 days after the occurrence of a default with respect to a series of debt securities, mail to the
holders of such debt securities notice of such default relating to such series of debt securities, unless such default has
been cured or waived. However, the Trust Indenture Act and the indenture currently permit the trustee to withhold
notices of defaults (except for certain payment defaults) if the trustee in good faith determines that withholding of
such notices to be in the interests of the holders.

We will furnish the trustee with an annual statement as to our compliance with the conditions and covenants in the
indenture.

Legal Proceedings and Enforcement of Right of Payment

You will not have any right to institute any proceeding under or with respect to the indenture or for any remedy under
the indenture, unless you have previously given to the trustee written notice of a continuing event of default with
respect to the debt securities. In addition, the holders of at least 25% in principal amount of the outstanding debt
securities of a series must have made written request, and offered reasonable indemnity, to the trustee to institute that
proceeding as trustee, and, within 60 days following the receipt of that notice, the trustee must not have received from
the holders of a majority in principal amount of the outstanding debt securities of such series a direction inconsistent
with that request, and must have failed to institute the proceeding. However, you will have an absolute right to receive
payment of the principal of, premium, if any, and interest on that debt security at the place, time, rates and in the
currency expressed in the indenture and the debt security and to institute a suit for the enforcement of that payment.

Modification of Indenture

We may enter into supplemental indentures for the purpose of adding any provisions to or changing in any manner or
eliminating any of the provisions of the indenture with respect to one or more series of debt securities with the consent
of holders of a majority in aggregate principal amount of the debt securities of all such series affected by such
modification or amendment, voting as a single class. However, the consent of each holder affected is required for any
amendment:
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� to change the stated maturity of principal of, or any installment of principal of or interest on, any debt
security;

� to reduce the rate of or extend the time for payment of interest, if any, on any debt security or to alter the
manner of calculation of interest payable on any debt security;

� to reduce the principal amount or premium, if any, on any debt security;
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� to make the principal of, premium, if any, or interest on any debt security payable in a different currency;

� to reduce the percentage in principal amount of any series of debt securities, the holders of which are
required to consent to any supplemental indenture or to any waiver of any past default or event of default;

� to change any place of payment where the debt securities or interest thereon is payable;

� to modify the interest rate reset provision of any debt security;

� to impair the right of any holder of the debt securities to receive payment of the principal of, or premium, if
any, or interest on any debt securities on or after the respective due dates for such principal or interest, or to
institute suit for the enforcement of any such payment, or reduce the amount of the principal of an original
issue discount security that would be due and payable upon an acceleration of the maturity thereof, or
adversely affect the right of repayment, if any, at the option of the holder, or extend the time for, or reduce
the amount of, any payment to any sinking fund or analogous obligation relating to any debt security; or

� to modify provisions of the indenture relating to waiver of defaults or amendment of the indenture, except to
increase the percentage in principal amount of debt securities whose holders must consent to an amendment
or to provide that certain other provisions of the indenture cannot be modified or waived without the consent
of the holder of each outstanding debt security affected by the modification or waiver.

Notwithstanding the foregoing, holders of the debt securities of any series shall vote as a separate class with respect to
modifications or amendments that affect only the debt securities of such series, and the holders of other series of debt
securities shall not have any voting rights with respect to such matters as they relate to the debt securities of such
series.

In addition, we and the trustee with respect to the indenture may enter into supplemental indentures without the
consent of the holders of the debt securities of any series for one or more of the following purposes:

� to evidence that another corporation or limited liability company has become our successor and/or to add a
co-obligor under the provisions of the indenture relating to mergers, consolidations, sales, conveyances,
transfers or other dispositions of assets described under ��Consolidation, Merger and Sale of Assets� above, and
that the successor assumes our covenants, agreements and obligations in the indenture and in the debt
securities;

� to add to our covenants further covenants, restrictions, conditions or provisions for the protection of the
holders of all or any series of the debt securities as our board of directors and the trustee shall consider to be
for the protection of the holders of such debt securities, and to make a default in any of these additional
covenants, restrictions, conditions or provisions a default or an event of default under the indenture;
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� to establish the forms or terms of debt securities of any series;

� to cure any ambiguity, to correct or supplement any provisions that may be defective or inconsistent with
any other provision or to make such other provisions in regard to matters or questions arising under the
indenture that do not adversely affect the interests of the holders of such series of debt securities in any
material respect; provided that any amendment made solely to conform the provisions of the indenture to the
description of the debt securities contained in the prospectus or other offering document pursuant to which
the debt securities were sold will not be deemed to adversely affect the interests of the holders of the debt
securities;

� to modify or amend the indenture to permit the qualification of the indenture or any supplemental indenture
under the Trust Indenture Act as then in effect;

� to provide for the issuance of additional debt securities of any series;
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� to provide for the exchange of any debt securities in global form represented by one or more global
certificates for debt securities of the same series issued under the indenture in definitive certificated form in
the circumstances permitted by the terms of the indenture and such debt securities, and to make all
appropriate changes to the indenture for such purpose;

� to add to, change or eliminate any of the provisions of the indenture in respect of one or more series of debt
securities; provided that any such addition, change or elimination (i) shall not apply to, or modify the rights
of any holder of, any debt security of any series created prior to the execution of such supplemental
indenture or (ii) shall become effective only when no debt securities of any series created prior to the
execution of such supplemental indenture are outstanding;

� to add guarantees with respect to any series of debt securities or to secure any series of debt securities; and

� to evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to
the debt securities.

Defeasance of Indenture

We have the right to terminate all of our obligations with respect to a series of debt securities under the covenants
described above under ��Certain Covenants� and under such other covenants for such series as may be established in the
future in accordance with the terms of the indenture and to provide that the events described in the third bullet under
��Events of Default� (as it relates to any covenants referred to in the preceding part of this sentence) and any other event
of default expressed to be subject to covenant defeasance under the indenture shall no longer constitute events of
default under the indenture with respect to such series of debt securities, following irrevocably depositing in trust with
the trustee, as trust funds solely for the benefit of holders of debt securities of such series, money in an amount
sufficient, U.S. government obligations the scheduled payments of principal and interest on which shall be sufficient,
or a combination thereof sufficient, in the opinion of a nationally recognized firm of independent public accountants
expressed in a written certification delivered to the Trustee, without consideration of any reinvestment of interest, to
pay principal of, premium, if any, and interest, if any, on the debt securities of such series to their maturity or
redemption, as the case may be, and complying with certain other conditions, including delivery to the trustee of an
opinion of counsel, to the effect that you will not recognize income, gain or loss for federal income tax purposes as a
result of our exercise of such right and will be subject to federal income tax on the same amount and in the same
manner and at the same times as would have been the case otherwise.

In addition, we have the right at any time to terminate all of our obligations under the indenture with respect to any
series of debt securities, other than (i) your right to receive, solely from the trust fund described below, payments of
principal of, and interest on, such series of debt securities when due and (ii) certain obligations relating to the
defeasance trust and obligations to register the transfer or exchange of the debt securities, to replace mutilated, lost or
stolen debt securities, to maintain a registrar and paying agent in respect of the debt securities, to pay compensation to,
and expenses of, the trustee, and with respect to the resignation or removal of the trustee, following irrevocably
depositing in trust with the trustee, as trust funds solely for the benefit of holders of debt securities of such series,
money in an amount sufficient, U.S. government obligations the scheduled payments of principal and interest on
which shall be sufficient, or a combination thereof sufficient, in the opinion of a nationally recognized firm of
independent public accountants expressed in a written certification delivered to the trustee, without consideration of
any reinvestment of interest, to pay principal of, premium, if any, and interest, if any, on the debt securities of such
series to their maturity or redemption, as the case may be, and complying with certain other conditions, including
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delivery to the trustee of a ruling received from the Internal Revenue Service or an opinion of counsel to the effect that
you will not recognize income, gain or loss for federal income tax purposes as a result of our exercise of such right
and will be subject to federal income tax on the same amount and in the same manner and at the same times as would
have been the case otherwise, which, in the case of an opinion of counsel, is based upon a change in law after the date
of the indenture.
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Original Issue Discount Securities

Debt securities may be sold at a substantial discount below their stated principal amount and may bear no interest or
interest at a rate which at the time of issuance is below market rates. Important federal income tax consequences and
special considerations applicable to any such debt securities will be described in the applicable prospectus
supplement.

Indexed Securities

If the amount of payments of principal of, and premium, if any, or any interest on, debt securities of any series is
determined with reference to any type of index or formula or changes in prices of particular securities or commodities,
the federal income tax consequences, specific terms and other information with respect to such debt securities and
such index or formula and securities or commodities will be described in the applicable prospectus supplement.

Foreign Currencies

If the principal of, and premium, if any, or any interest on, debt securities of any series are payable in a foreign or
composite currency, the restrictions, elections, federal income tax consequences, specific terms and other information
with respect to such debt securities and such currency will be described in the applicable prospectus supplement.

Satisfaction and Discharge

The indenture will generally cease to be of any further effect with respect to any series of debt securities, if:

� either (i) we have delivered to the trustee for cancellation all outstanding debt securities of such series (with
certain limited exceptions), or (ii) all such debt securities of such series not previously delivered to the
trustee for cancellation have become due and payable, or are by their terms to become due and payable
within one year, or are to be called for redemption within one year under arrangements satisfactory to the
trustee, and we have deposited with the trustee in trust, funds sufficient to pay at maturity or upon
redemption all of the outstanding debt securities of such series; and

� if, in either case, we also pay or cause to be paid all other sums then payable under the indenture by us.
Any monies and U.S. government obligations deposited with the trustee for payment of principal of, premium, if any,
or interest, if any, on the debt securities of any series and not applied but remaining unclaimed by the holders of the
debt securities of such series for two years after the date upon which the principal of, and interest and premium, if any,
on, the debt securities of such series, as the case may be, shall have become due and payable, shall be repaid to us by
the trustee on written demand. Thereafter, the holder of the debt securities of such series may look only to us for
payment thereof.

Miscellaneous Provisions

The indenture provides that certain series of debt securities, including those for which payment has been deposited or
set aside in trust as described under ��Satisfaction and Discharge� above, will not be deemed to be �outstanding� in
determining whether the holders of the requisite principal amount of the outstanding debt securities have given or
taken any demand, direction, consent or other action under the indenture as of any date, or are present at a meeting of
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We will be entitled to set any day as a record date for the purpose of determining the identity of holders of debt
securities of any series issued under the indenture entitled to vote or consent (or to revoke any vote or consent) to any
action under the indenture, in the manner and subject to the limitations provided in the indenture.
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Resignation and Removal of the Trustee

The trustee may resign at any time by giving written notice thereof to us.

Under certain circumstances, we may remove the trustee and appoint a successor trustee. The trustee may also be
removed by act of the holders of a majority in principal amount of the then outstanding debt securities of one or more
series.

No resignation or removal of the trustee and no appointment of a successor trustee will become effective until the
acceptance of appointment by a successor trustee in accordance with the requirements of the indenture.

Governing Law

The indenture and the debt securities, and any claim, controversy or dispute arising under or related to the indenture
and the debt securities, will be governed by and construed in accordance with the laws of the State of New York.

Book-Entry System

Unless otherwise indicated in the prospectus supplement, DTC, which we refer to along with its successors in this
capacity as the �depositary,� will act as securities depositary for the debt securities. Unless otherwise indicated in the
prospectus supplement, each series of debt securities will be issued as fully registered securities registered in the name
of Cede & Co., the depositary�s nominee. One or more fully registered global security certificates, representing the
total aggregate principal amount of each series of the debt securities, will be issued with respect to each series of the
debt securities and will be deposited with the depositary or its custodian and will bear a legend regarding the
restrictions on exchanges and registration of transfer referred to below.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. These laws may impair the ability to transfer beneficial interests in the debt securities so long as the
debt securities are represented by global security certificates.

Investors may elect to hold interests in the global debt securities through either DTC in the United States or
Clearstream Banking, société anonyme (�Clearstream, Luxembourg�) or Euroclear Bank S.A./N.V., as operator of the
Euroclear System (the �Euroclear System�), in Europe if they are participants of such systems, or indirectly through
organizations which are participants in such systems. Clearstream, Luxembourg and the Euroclear System will hold
interests on behalf of their participants through customers� securities accounts in Clearstream, Luxembourg�s and the
Euroclear System�s names on the books of their respective depositaries, which in turn will hold such interests in
customers� securities accounts in the respective depositaries� names on the books of DTC. Citibank N.A. will act as
depositary for Clearstream, Luxembourg and JPMorgan Chase Bank will act as depositary for the Euroclear System
(in such capacities, the �U.S. Depositaries�).

DTC advises that it is a limited-purpose trust company organized under the New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing
corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. The depositary holds securities that its participants
deposit with the depositary. The depositary also facilitates the settlement among participants of securities transactions,
including transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants� accounts, thereby eliminating the need for physical movement of securities certificates. Direct participants
include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.
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Access to the depositary�s system is also available to others, including securities brokers and dealers, banks and trust
companies that clear transactions through or maintain a direct or indirect custodial relationship with a direct
participant either directly, or indirectly. The rules applicable to the depositary and its participants are on file with the
SEC.
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Clearstream, Luxembourg advises that it is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream, Luxembourg holds securities for its participating organizations (�Clearstream Participants�) and facilitates
the clearance and settlement of securities transactions between Clearstream Participants through electronic book-entry
changes in accounts of Clearstream Participants, thereby eliminating the need for physical movement of certificates.
Clearstream, Luxembourg provides to Clearstream Participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and borrowing.
Clearstream, Luxembourg interfaces with domestic markets in several countries. As a professional depositary,
Clearstream, Luxembourg is subject to regulation by the Luxembourg Commission for the Supervision of the
Financial Sector (Commission de Surveillance du Secteur Financier). Clearstream Participants are recognized
financial institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies,
clearing corporations and certain other organizations and may include the underwriters. Indirect access to Clearstream,
Luxembourg is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Clearstream Participant, either directly or indirectly.

Distributions with respect to interests in the debt securities held beneficially through Clearstream, Luxembourg will be
credited to cash accounts of Clearstream Participants in accordance with its rules and procedures, to the extent
received by the U.S. Depositary for Clearstream, Luxembourg.

The Euroclear System advises that it was created in 1968 to hold securities for participants of the Euroclear System
(�Euroclear Participants�) and to clear and settle transactions between Euroclear Participants through simultaneous
electronic book-entry delivery against payment, thereby eliminating the need for physical movement of certificates
and any risk from lack of simultaneous transfers of securities and cash. The Euroclear System includes various other
services, including securities lending and borrowing and interfaces with domestic markets in several countries. The
Euroclear System is operated by Euroclear Bank S.A./N.V. (the �Euroclear Operator�). All operations are conducted by
the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear System cash accounts are
accounts with the Euroclear Operator. Euroclear Participants include banks (including central banks), securities
brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect access
to the Euroclear System is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the �Terms and Conditions�). The Terms and Conditions govern transfers of securities and
cash within the Euroclear System, withdrawals of securities and cash from the Euroclear System, and receipts of
payments with respect to securities in the Euroclear System. All securities in the Euroclear System are held on a
fungible basis without attribution of specific certificates to specific securities clearance accounts. The Euroclear
Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no records of or
relationship with persons holding through Euroclear Participants.

Distributions with respect to each series of debt securities held beneficially through the Euroclear System will be
credited to the cash accounts of Euroclear Participants in accordance with the Terms and Conditions, to the extent
received by the U.S. Depositary for the Euroclear System.

We will issue debt securities in definitive certificated form in exchange for global securities if:

�
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the depositary notifies us that it is unwilling or unable to continue as depositary with respect to the
applicable series of debt securities or the depositary ceases to be a clearing agency registered under the
Exchange Act and, in each case, a successor depositary is not appointed by us within 90 days of such notice
or of our becoming aware of such failure to be registered;

� we determine at any time that the applicable series of debt securities will no longer be represented by global
security certificates (in which case we will inform the depositary of such determination and who
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will, in turn, notify participants of their right to withdraw their beneficial interest from the global security
certificates representing such series of debt securities); or

� any event shall have occurred and be continuing which, after notice or lapse of time, or both, would
constitute an event of default with respect to the applicable series of debt securities, and such exchange is so
requested by or on behalf of the depositary in accordance with customary procedures following the request
of a beneficial owner seeking to exercise or enforce its rights under that series of debt securities.

Any global debt security, or portion thereof, that is exchangeable pursuant to this paragraph will be exchangeable for
debt security certificates, as the case may be, registered in the names directed by the depositary. We expect that these
instructions will be based upon directions received by the depositary from its participants with respect to ownership of
beneficial interests in the global security certificates.

As long as the depositary or its nominee is the registered owner of the global security certificates, the depositary or its
nominee, as the case may be, will be considered the sole owner and holder of the global security certificates and all
debt securities represented by these certificates for all purposes under the debt securities and the indenture. Except in
the limited circumstances referred to above, owners of beneficial interests in global security certificates:

� will not be entitled to have the debt securities represented by these global security certificates registered in
their names; and

� will not be considered to be owners or holders of the global security certificates or any debt securities
represented by these certificates for any purpose under the debt securities or the indenture.

All payments on the debt securities represented by the global security certificates and all transfers and deliveries of
related debt securities will be made to the depositary or its nominee, as the case may be, as the holder of the debt
securities.

Ownership of beneficial interests in the global security certificates will be limited to participants or persons that may
hold beneficial interests through institutions that have accounts with the depositary or its nominee. Ownership of
beneficial interests in global security certificates will be shown only on, and the transfer of those ownership interests
will be effected only through, records maintained by the depositary or its nominee, with respect to participants�
interests, or any participant, with respect to interests of persons held by the participant on their behalf. Payments,
transfers, deliveries, exchanges and other matters relating to beneficial interests in global security certificates may be
subject to various policies and procedures adopted by the depositary from time to time. Neither we nor the trustee will
have any responsibility or liability for any aspect of the depositary�s or any participant�s records relating to, or for
payments made on account of, beneficial interests in global security certificates, or for maintaining, supervising or
reviewing any of the depositary�s records or any participant�s records relating to these beneficial ownership interests.

Although the depositary has agreed to the foregoing procedures in order to facilitate transfers of interests in the global
security certificates among participants, the depositary is under no obligation to perform or continue to perform these
procedures, and these procedures may be discontinued at any time. We will not have any responsibility for the
performance by the depositary or its direct participants or indirect participants under the rules and procedures
governing the depositary.
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The information in this section concerning the depositary, its book-entry system, Clearstream, Luxembourg and the
Euroclear System has been obtained from sources that we believe to be reliable, but we have not attempted to verify
the accuracy of this information.

Global Clearance and Settlement Procedures

Unless otherwise indicated in the prospectus supplement, initial settlement for the debt securities will be made in
immediately available funds. Secondary market trading between DTC Participants will occur in the ordinary way in
accordance with DTC rules and will be settled in immediately available funds using DTC�s
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Same-Day Funds Settlement System. Secondary market trading between Clearstream Participants and/or Euroclear
Participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of
Clearstream, Luxembourg and the Euroclear System, as applicable.

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, and directly or
indirectly through Clearstream Participants or Euroclear Participants, on the other, will be effected through DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by its U.S. Depositary;
however, such cross-market transactions will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to its U.S. Depositary to take action to effect final settlement on
its behalf by delivering or receiving securities in DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream Participants and Euroclear Participants may
not deliver instructions directly to their respective U.S. Depositaries.

Because of time-zone differences, credits of debt securities received in Clearstream, Luxembourg or the Euroclear
System as a result of a transaction with a DTC Participant will be made during subsequent securities settlement
processing and dated the business day following the DTC settlement date. Such credits or any transactions in such
debt securities settled during such processing will be reported to the relevant Euroclear Participant or Clearstream
Participant on such business day. Cash received in Clearstream, Luxembourg or the Euroclear System as a result of
sales of the debt securities by or through a Clearstream Participant or a Euroclear Participant to a DTC Participant will
be received with value on the DTC settlement date but will be available in the relevant Clearstream, Luxembourg or
the Euroclear System cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream, Luxembourg and the Euroclear System have agreed to the foregoing procedures in order
to facilitate transfers of debt securities among participants of DTC, Clearstream, Luxembourg and the Euroclear
System, they are under no obligation to perform or continue to perform such procedures and such procedures may be
discontinued or changed at any time.
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PLAN OF DISTRIBUTION

We may sell the debt securities offered by this prospectus in any one or more of the following ways from time to time:

� directly to investors, including through a specific bidding, auction or other process;

� to investors through agents;

� directly to agents;

� to or through brokers or dealers;

� to the public through underwriting syndicates led by one or more managing underwriters;

� to one or more underwriters acting alone for resale to investors or to the public; and

� through a combination of any such methods of sale.
We may distribute the debt securities offered by this prospectus from time to time in one or more transactions:

� at a fixed price or prices, which may be changed from time to time;

� at market prices prevailing at the times of sale;

� at prices related to such prevailing market prices;

� at negotiated prices; or

� at prices determined as the applicable prospectus supplement specifies.
The accompanying prospectus supplement and any free writing prospectus will set forth the terms of the offering and
the method of distribution and will identify any firms acting as underwriters, dealers or agents in connection with the
offering, including:
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� the name or names of any underwriters, dealers or agents;

� the purchase price of the securities and the proceeds to us from the sale;

� any underwriting discounts and other items constituting compensation to underwriters, dealers or agents;

� any public offering price;

� any discounts or concessions allowed or re-allowed or paid to dealers; and

� any securities exchange or market on which the securities offered in the prospectus supplement may be
listed.

Only those underwriters identified in such prospectus supplement are deemed to be underwriters in connection with
the debt securities offered in the prospectus supplement. Any underwritten offering may be on a best efforts or a firm
commitment basis.

In connection with the sale of the debt securities, underwriters, dealers or agents may be deemed to have received
compensation from us in the form of underwriting discounts or commissions and also may receive commissions from
securities purchasers for whom they may act as agent. Underwriters may sell the securities to or through dealers, and
the dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters or
commissions from the purchasers for whom they may act as agent.

We will provide in the applicable prospectus supplement information regarding any underwriting discounts or other
compensation that we pay to underwriters or agents in connection with the debt securities offering, and any discounts,
concessions or commissions which underwriters allow to dealers. Underwriters, dealers and agents participating in the
securities distribution may be deemed to be underwriters, and any discounts and commissions
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they receive and any profit they realize on the resale of the securities may be deemed to be underwriting discounts and
commissions under the Securities Act. Underwriters and their controlling persons, dealers and agents may be entitled,
under agreements entered into with us, to indemnification against and contribution toward specific civil liabilities,
including liabilities under the Securities Act.

Unless otherwise specified in the related prospectus supplement, each series of debt securities offered and sold by us
pursuant to this prospectus will be a new issue with no established trading market. We may elect to list any series of
debt securities on an exchange, but we are not obligated to do so. It is possible that one or more underwriters may
make a market in the debt securities, but such underwriters will not be obligated to do so and may discontinue any
market making at any time without notice. No assurance can be given as to the liquidity of, or the trading market for,
any offered debt securities.

In connection with an offering, the underwriters may purchase and sell securities in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales.
Short sales involve the sale by the underwriters of a greater number of debt securities than they are required to
purchase in an offering. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or
retarding a decline in the market price of the debt securities while an offering is in progress. The underwriters also
may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the underwriters have repurchased securities sold by or for the account of
that underwriter in stabilizing or short-covering transactions. These activities by the underwriters may stabilize,
maintain or otherwise affect the market price of the debt securities. As a result, the price of the debt securities may be
higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be
discontinued by the underwriters at any time. If any underwriters create a short position in the debt securities in an
offering in which they sell more debt securities than are set forth on the cover page of the applicable prospectus
supplement, the underwriters may reduce that short position by purchasing the debt securities in the open market.

Underwriters, dealers or agents that participate in the offer of debt securities, or their affiliates or associates, may have
engaged or engage in transactions with and perform services for, us or our affiliates in the ordinary course of business
for which they may have received or receive customary fees and reimbursement of expenses.

LEGAL MATTERS

The validity of the debt securities offered hereby will be passed upon for us by Weil, Gotshal & Manges LLP, New
York, New York.

EXPERTS

The combined financial statements for Synchrony Financial and combined affiliates at December 31, 2013 and 2012,
and for each of the years in the three-year period ended December 31, 2013, have been incorporated by reference
herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing.
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$1,000,000,000

2.600% Senior Notes due 2019

Prospectus Supplement

December 1, 2015

Joint Book-Running Managers

Citigroup Barclays Guggenheim Securities RBC Capital Markets
Co-Managers

Academy Securities, Inc. Blaylock Beal Van, LLC CastleOak Securities, L.P.
Lebenthal Capital Markets Mischler Financial Group, Inc. Ramirez & Co., Inc.

The Williams Capital Group, L.P.
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